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New 
quake 
hits 
city 

• .« „ _ • EQUITIES were marked 

Another strong earthquake down v on ncws of t h* L loyd 

T t L '' yeS S T : Bank rights Issue, bill later 

£>• “ al ? no f t a l P 0 We w , T - T, ‘ rallied Tor an overall loss on the 
as Wednesdays quake, which 


Equities 
drop 
9.7 on 
week 
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is now thought to have killed 
as many as 6,000. 

Eleetnc-ity supplies and ail 
telecommunications were again 
cut off and there was do 
immediate information nn the 
number of casualties and the 
extent of rhe damage. 

The Mexican seism n lug lea I 
institute said the new earthquake 
registered 6.5 on the open-ended 
Richter scale, against 7.5 for 
Wednesday's. 

Blast strands 
Tube trains 

Thousands of commuters u-pre 
trapped underground yesterday 
after an explosion in an electri- 
city transformer at Finsbury „ ^-share index or 2.3 

Fark station in North London . , . M # «» __ 

halted .trains on the Piccadilly making a loss of S.i on 

lj ne . the week, but a 7-9 gam on the 

The blast, caused by an elec- account- 
trical cable fusing, started a _ . . , „ , _ 

major fire, cut off power to a • GILTS showed falls or up to 
large area and filled the tunnels I io longs and shorts after the 
with clouds of .-moke. Many new long tap announcement 
people were trapped for up to and the Government Securities 
two hours and last night eight index closed 0.32 down at 63.84. 
people were kept in hospital, two 

in intensive care. • STERLING lost in points 

against the dollar to $:V0270, 
Belfast express its average depreciation widen- 

hlown nff r^ik IB ? to 3rt-2 per cent. <30.1-1. 

Diown OTT rails The doIlar - s ttas ^changed at 

Tlie Belfast to Dublin express 2.66 per cent, 
was derailed when up to 5 lbs of 

explosives blew up under the • GOLD gained J2 to S130|. 
second and third carriages last _ • . . , . _ 

night in County Down. Several • WALL STREET dosed 9.91 
attacks have’ been made in the down at 954.5. 
area in the past. No-one was 

seriouslv injured. ® CONSOLIDATED FT Ml nul- 

A Bcifasl policeman was shot lays in Januan> scent to show. 1 , 1 . 7 : 
dead and another seriously in- Public spending ynv.in is 
jured yesterday in the Clifton- accelerating; special factors arc 
ville area by two youths who blaJne . Bac * Fa “ e - 
escaped in a car. « FIRST NATIONAL Finance 

». m.z ^ Corporation incurred a furlher 

IwO alpiomatic loss 0 f £ 9 .s ra . m Julj-October last 

break Iceland * - vear - waking a in» or rs 3 jm. for 

r , J . . J „ the first ten months of 1975. Back 

Iceland decided not to hreak off p a ^ e and Lex 
diplomatic relations with Britain 
yesterday as the cod war • W. COMPTROLLER of Cur 
resumed. rency has >aid he has 28 nation 

The freshly arrived frigate ally chartered banks nn bis list 
Juno was in collision with the of problem hanks, of which 
Icelandic gunboat Tyr, which seven were in critical shape 
went on to cut three British Page 15 
trawlers' wires. In the air there 

was a near miss between a ~ , 

Br,n.h Nimrod and ad Icelandic Swaf! Maritime 


City believes fail may have finished for time being 

Minimum Lending 
and overdraft 
rates cut again 



loans 

likely 


BY MICHAEL BLANDEN 


THE RAPID drop in interest 
rates was taken further yester- 
day as the Bank of England's 
minimum lending rale fell for 
the fourth successive week, from 
10 lo 91 per cent. 

Tlie fall takes MLR to its 
lowest level since mid-1973. and 
was accompanied for the second 
week running by a parallel cut 
in the overdraft rates of the big 
banks. 

The banks, led by Barclays in 
the morning, announced a reduc- 
tion of * per cent, in their base 
lending rates to 9} per cent. Thi= 
will mean personal customers 
will now have the cost of their 
overdrafts cut to perhaps 11 * to 
13 s per cent. 

However, with the pound slip- 
ping in exchange markets to 
equal its closing low point of a 
30.2 per cent, average deprecia- 
tion. the Bank of England 
showed its first signs of discour- 
aging a further drop in interest 
rates. 

The changes were followed 
yesterday by official moves in 
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Share Index down 2.3 at 40T.7, 


By Michael CasseH, .. 

Building Correspondent • 

A STRONG likelihood now exists 
that a decision to reduce the 
mortgage rate will be taken in 




loan rates, the banks have been 


rate has stood since September, 


influenced by the Bank's 


1973. - - 

apparent vrilltagne* until ..eater- ,„ T B h * SSS 

background of ftc fSlding societies and many 
cut> in me u.a. . executives are now conceding 


Earlier worries about the im- 


that some action might soon be 


pact on their liquidity of the 
tax-gathering season have been are now offering 

ages both through its temporary gj*™ b d ? p06lt account, 
release of £S25ni. of special tbougb tbetr advantage over- some 
S S1 ,o thS miEL 0P "^ other oompotitors is not as 

As a result the banks now 

fo'?«TSro n Sr. a ,vr r of ' b fpSw 5* P« cent 

mil borrowiS. P account will offer a return emir* 

m “ b ° r ° Wer> - W, r ,r. senior '«** to 10.77 per cent, gross for 








Mr. Derek . 


the mon-> markets which were announci mem of another ibOOra. th}s movement will encourage over competitive mvi 
interpreted as a pointer that the issue or Government stock at the Indust rial companies to take up tutions has provide 
Bank would be unhappy tn see long end of the market, helped more „ r lheir 8 „ reed horrowihe a record inflow of 


pnro ouTbortSt. mow xo p 2 5!rong 

cent, only once before In the past P os,tton f0r , themselves, 
two-and-a-half yeare. We hope Their steadily improving. edge 

’ rive investment insti- 
provided them with 

- . . r . w.v.. agreed borrowizig a record inflow of money, now 

yet another MLR cut next vreek. to depress prices in the gilt-edged - 9 .- - being reflected in the biggest- 

Partly as a result of this, it is market after the sharp rises T £ B ’ Bank's signal to the ever lending programme under^ 
felt in. the City that the’ reduc- experienced in recent weeks market appealed to - be showiiffi taken: Liquidity levels have' also 
non in short-term rates, which With falls of up to f. at both conc p r n. not over the 1 per cent reached unprecedented heights.-: 
has brought MLR down 2J points ends of the market, the Financial cu , in ML R itself which seemed But societies point out that 
in eight steps since mid-Novem- Times Government Secnnties arceDtablp but Aver the sham any Budget changes in lax -rates 
ber. may now have reached its Index ended 0.32 lower at 63.54 . ’ ■■■ p could significantly affect their 

end. at any rate for the time — a fall of 1.37 on the week. ' ' “ ' r ” " 

being. The Ordinary share market 

This feeling, coupled u-ith the also lost ground, with the FT 30- 


Continued on Back Page 
Editorial Comment Page 14 
Lex Back Page 


Lockheed president admits 


own composite rate tax liability 
and;- in turn, their operating 
margins. 

Any -changes rin interest rates 
before, the position was Ttnown 
would, therefore, be premature. 

The effects -of the Budget 
apart, the movement seems 
generally convinced... that com 


’ BY JOHN ELUO’TfV LABOUR EDTTOR 

TUC LEADERS -are/drawlhf tip . remn aeration of chief executives 
detailed plane to peig'.top .salary and directors, 
levels at around Jbe £204)00-. a “Many companies might well 
year earned by • the ' Prime be pleased to take the oppor- 
Minist'er' gs .'part : dF’a- general tunity to opt out of the self- 
economic -strategy, to end 1 “the -defeating competitive spiral in 
inequality, ip .Britain/* - ' bidding up- top salary levels and 

This forms the'Iatest stage of : devote ■ proper attention' to the 
the I' TUG’S campaign ’ of-, attack' more productive task of training 
on .the, /salary • .levels', of '-top v and- developing a wider, pool of 
executives and some' highly- paid -managerial . talent;" suggests, the 
public servant* It 'is significant TUC . 1 

because _nnlozL. leaders may well.' Citing "thp success of . tSie £6 
want. a Government’ com mitment- pay limit as an example of the 
to the idea ns part.of the next effectiveness of voluntary pay 
stage of Its pay policy. Hmits based on consensus, the 

The idea U spelt out in the TUC adds that it is •'confident 
.first draft of the 'TOC’s annual that a. strong statement by the 
i economic policy review, "wijflch. Is. .G®y®rnnient on the target ratio 
'now circulating privately among for top incomes to be achieved 
senior union leaders m advance over the next few years- would 
.of a - meeting of. the TU.C receive wide support" 
economic- committee . next ,Wed- . 
nesday. • 

The draft also ’fbnhally ^ pro- - 
poses an unemployment level of 

600.000 as R etarget which the 

Government shpidd adopt imme- .the TUC calls" for wealth tax 
dlately for-19TO’and suggests that legislation in an autumn Finance 
the teal level oC unemployed -at Bih, substantial' increases in 
pr esen t could.be as .high as hr7m. pensions eventually to raise them 
This amounts to a considerable to. one-third of average wages. 
Stepping up of -union, pressure on ^nri tax relief on items such as 
the Government over unemploy- mortgages to be limited to the 
ment and is accompanied by the standard rale o£ tax. 

TUC stating thatitrecognises the Dealing with economic and in- 
need for an inflation rate weli dastrial strategy, the TUC re- 
5%- 10 f„ er ^ t0 b e t acMeved hearses the Hst of . urgent 
twrirr nfti'n*. measures it wants the Govern- 
nttt thft 5 C ment to take to alleyiate unern- 

.ployment, including XlOOm. boost 
frr housebuilding and Govern- 

TUC-then goes on to call on the 

Government to Issue a^ ^“strong' a tSSS Si 

statement ^ ’backing a “ generally 

bracket*’ for top KalariM. mg 

.. The' TUC says the harmful 
effects of unemployment will 
snowball during' the 


Wealth tax 

On other aspects of weakh. 


Flexibility 


cancels nine 


War wage 

Foreign Office lawyers arc exam- fonlror nntinne 
in? the legality of rhe recruit- l«.LllVtF UpilUito 
ment of British mercenaries by 
foreign countries. Meanwhile, • SWAN MARITIME which is »5 
mercenaries waiting to flv to cent, owned by Maritime 
Angola were told last night their Fruit Carriers has cancelled nine 
departure had hern delated a nf the 13 tanker options it holds 
week due to difficulties in obtain- *Hh Swan Hunter Shipbuilders 
mg a flight. Back Page 

„ . • BRITISH LEYLAND 

leriy ■ > ■ bringing a civil action in the 

Sir Oliver noonelillcke. forra-r Italtan 5° urts t0 regain access to 
Governnr-t General of Sri Lanka ^ and spare* in its Innocent, 
now resident in London, has factory in Milan, at present 
been sentenced in bis absence occupied by dismissed workers 
in Colombo to four years hard Pa se 

i a hour for foreign exchange » AEROSPACE workers at BAC 
eolations. Pa„c 1- Short Brothers and Rolls-Royce 

Mr. Joe Haines, with five factories staged an hour’s Stop- 
Downing Street Press officer page in protest at Die unempioy 
colleague®, has issued High Court ment situation in the aircraft 
•■Tits alleging libel against Times industry. Page 12 
.VevT.napers Limited over two 
articles Lyle in 1975. ® U.S. b'NEMPLOI MENT fell 

JS. r '"-‘‘’nr ‘SSSSf Sr”S.f 

SSI s ™*'* rw ifi B " k 

Margaret Thatcher said it repre- ase 
s-nted a “genuinely fresh __________ 

approach” in education. Pagp 18 COMPANIES 

Herr Willy Brandt, former Chan- • BROKEN HILL PRO- 
ccllnr of West Germany, intends PRIETARY net profits for the 
to stand as a candidate in the first half-year to November 30 Tell 
direct elections tn the European 48 p-. r cent. to SA3im. 
Parliament planned for May/ t8A59.Sin. i. 

'/ M Ji’r Pa C «ore • JOH ‘\ LEWIS PARTNERSHIP 
will serve as an example. Pa^e 13 and Waitro'r supermarket group 

British Airways says more :ban sales rose by £55m. to a record 
2.000 bookings have been made £307 m. for the year in January 
for transatlantic crossings by 31. Page 12 

• RHONE-POULENC. the 
in the L.K, and the U.S. Page 1- F renc h chemical company, has 
Pop star Alvin Stardust's wife released its worst yet sot of 
hiamed “terrible show business figures, a loss of Frs.SOOm. 
work pressures" for the break- f£ 8 Sm.i for 1975. against a pro- 
down of tbeir 12-year marriage, fit of Frs.lhn. for 1974. Page 13. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 

/Vsaed. Dairies 
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Booker McConnell ... 

155 

— 

4 

Dowry 

JfiS 

+ 

ft 

Crest Nicholion 

38 

— 

51 

Frost and Reed 

US 

+ 

10 

Hammer son "A" 

3SO 

— 
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Hawker Siddeley 

414 

■+■ 

4 

Hongkong & Shanghai 

348 

— 

15 

Horizon Midlands ... 

3fi 

a. 

*h 

1C Gas 

340 

— 
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Lam pa Sees. 

J 22 

+ 
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Jardtne Mathcson ... 

4W 

— 

16 

rebus (Hams) 

53 

+ 
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Jardine Sec? 

145 

— 
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Pearson Lnnsman ... 

115 

+ 

.1 

Kwik-Save 

120 

— 

fi 

Thomson Orq 

24k 
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Lloyds Bank 

260 

— 

5 

Wacon Finance 

B 2 
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Michael (J-l 
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BP 

588 

-r 

5 

Midland Bank 

298 
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fi .10 
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20 

Minins Supplies 

71 
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■— 
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BY jUREK MARTIN. UA EDITOR • WASHINGTON, Feb; 8 . 
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MR. C.\RL KOTCH1AN. presi- Franz Josef Strauss, who was also In Turkey, it -was announced b!Sf d irn 'fund? ^shoUliThe used i wou lcf Ex an appftwtlmate reflation, 
dent of Lockheed, admitted at the time German Defence yesterday that an official Gov- ^Cu and ^ 7;1 " ' A' . : ■ • -U say 


coming 

. . _ _ . . ..... months. “As the recession con- 

- The TUC suggests that the top tiniies. and the duration of 

petition ' For funds will become I figure could be - related to the. unemployment increases, the 
increasingly' difficult as the' year [ levels of a. middle-radge wage deprivation of the unemployed 
goes on. with receipts suffering! earner and says: “The choosing and their families will increase." 
accordingly. .. . V I of a target ratio- laf tko^toedian. ;in order to reach a 600.000 

^In »Ardes- to adhieve 'rh? ti-D^ level by 1978. the 

-of" -stable lin dine -nroeratome t t ‘- |n gp* ja suit- (ghwament s represent policies 
whirh evervbne ^ st.«ltoSTtowt m® be the wduld need to he changed. The 

dKhvble ^mJnv' sodetie ? 1 feel FE?* 1 * ■ of .. Prime TUC- shies away, though; -from 

55 "toe 'oWnV tp ^edi^-'.cpiag ::yet for. any generic 


to-day that the company'had paid Minister, received money. That eminent' inquiry is being set up lint^risk 0 ' 
at least *l.lm. to a senior Dutch also was denied. to look into allegations oF W-J~L feteSst rate 

Kot chian sais wala.v h e »"» e ry nvec defence enntracu. - ” 

& Pr Sm°^ ^ctm U ’. a rcr a' knew nothing about any German Until to-day, Lockheed's Mr. Norman Griggs, secretary 
i« f io2> PaJ^onts. He also stated that position had been that it bad general of the Building Societies 

£r « r •hn‘". a i' C » 0r .*. I ? S Lockheed had turned over no paid as much as ^2m.' iq Association, said last' night: “We 

ro air ixorcman. wno was tesuij- money to any British officials in assorted payments to foreign want to wait until the Budget to 

mg oetore <oe senate bur>- cnanection with the use of Rolls- officials over the years. Itr had* see if our operating conditions 

commitee on Multinational Cor- Royce engines in the Lockheed however, refused to acknowledge change. 

PO nSL ( in.‘ii«r h. „i/t Tri&ar wide-hodied passenger- involvement m Europe. It is true we are- now -offer- 

s, r fsrsaiaiar jaa « ss"ss tsrzr BSSSSa? 

to sire monev instead. A further v W u- b T - n ^ b ,. p »f tn . Mr - (Starfight. rs) and anti-sub- therc * s no suggestion titot the 

"« - * ^nsSK^iJSS ’! sssts*" 14 •” ,he Du!ch 

Last December, a former Lock- -Ta '!? n ' . . . , _ lit all, Holland purchased 13S 

heed employee. Mr. Ernest F. a v? . dls £. !n . <!e ,' i Starfighters for its Air Force. 

Hauser, alleged that Prince ''anan and Turkish officials aircraft was manufactured 
Bernhard of the Netherlands. . P u- fi nan cian> from j 0 Earope under licence, 

then Inspector-General of the r. n ( 5**i e V' A “ : , ,s . u,e lar sest Asked, if he considered the 

Dutch Armed Forces, was the L S derence contractor. payments to the Dutch offieial to 

recipient. The testimony has already hart by a bribe, he replied he thought 

This was denied hy hot h Lork- widespread political repcrcus- a brihe required something in 

heed and Prince Bernhard. Mr stons. In Japan, a major poli- return, but added j • “I would 

Hauser also charred that the tical row is brewing which could „„ 

Christian Social Union Party in affect the outcome of this year v Gontlimed on BMK 
West Germany, headed by Mr. elections. Row In Japan, Page 13 


says that' a “plausible 
r . It draws this cohesion by path 7..to the 600.000 level would 
citing toe "middle wage, -Qf SO be a ! 7.9 percent, growth in the 
per cent, a^the working papula- gross domestic product in 1977. 
tion, which it says iS X33^0 a and 6.5 per cent, growth. in 1978. 
week— roughly .one-seventh' of -This 'would. make an average of 
Mr. Harold Wilson’s, salaryv which 3.3 per cenL over -the years 
is- itself well below sotoe public 1974-78. 
sector salaries... - - ' , - 

“Such a guideline cpulc^ -then ■ .. ■ 

be'used-for fijdng topVMliines hy £ ijt N#fir -York - 
toe Government ' in 'toe civil . Ngw Yorn 
service, .-armed forces, judiciary 
and nationalised industr^S." says 
the TUC: 


ft*, s 


P aw tw 


rfiSh -i.«ssss.;assas .• 

conraged to use. guideline. n»*.i usuidh Sjo-’ia di» 
of- social acceptapUiJy ^tor : the jgowiUu. i 7 .«o t. jo nu .. <u» 


Lloyds Bank £76m. rights issue 

BY MICHAEL BLANDEN 

LLOYDS BANK is asking its slack demand tor advances, lower per cent- from £74.9m. to £95. 5m. 
shareholders to pur up F76ra. in interest rates and a considerable This is after taking off a 
new capital through one of the incrca.se in operating costs, in £521,000 -share of losses in asso- 
hiagest rights issues ever carried spnc of wider margins between dated companies, reflecting the 
out rn London. deposit and lending rates. stakes, in GrindJays and. Finance 

■ The news brought heavy trad- The baak has taken account for Industry, 

in? and marked falls In bank of ali provisions for doubtful The Tights issue, raising some 
share prices yesterday, with debts before arriving at the 1975 £74m. after expenses, will in- 
Llovds closing 5p down at 260p operating profits. The results, it crease the bank's shareholders' 
a share aftei touching 255p. is slated, take into account the funds to about £642m.. . It is 
Concern that other bank* Lioyd« involvement in the life- calculated that after tod issue 
might follow the Lloyds example boat .uppurt operation including the rates between the. group s 
was reflected in falls of 5 o in u Participation in the special deposits and shareholders' funds 
Barclays shares. 7p in Midland a^emenis tor First National would b* between U and 12 to 
and 3p in National Westminster. °? e :_ J.H. . _ ^ e 5,.” p i f _ a J.. “ 

Rolh Bari 
Westminster 
had no plan 

issue. Lloyds' issue is 
second frnnr big hanks in the Wf>1 | 

P/iJ S' to reign exchance”' losses Tnd "a holders or the hank’s 7i per cent. 

[p»ar Bank s - a - m - 0 pe»aU 0 n last ciom. special contribution to convertible loan stock. The issue 

- car- pension funds. has bee*Lunrterwritteh by Hoare 

With nn special items deducted and Go. rGovett. 
in 1975. the bank's profits at the ‘L** Back Page, 

pre-tax level show a gain of 27 - Details Page 16 



to* its declared ope ratine profits, ~as shares 210 p each on a one-for- 
as £2S.5m. 0 n the Lugano f° ur basis to sbareholders and 


Maritime Fruit Carriers 


Provisions 

A Lloyds issue had been 
widely predicted, though it? tim- 
ing took the City by surprise. 

The hank was previously not 
expected to announce its 1975 
results until later this month. 

The bank explained that since 
it last asked shareholders to suU- 
tcriDo additional capital in 1962. 

it had dcvclnocd into a major apboUiit^m* 

in tern atonal banking group. Its • — 

shareholders’ fnnds were “ nu cUS? 

longer in an appropriate rela- canmtoa 'mteh ... 
lionship with the increasing scale £*" ,:norfk “* 
of the group's activities.” 

Concern that other banks migh Eeoaomic oury 
Llovds" results for last year Entertainment cuw* 
show that operating profits ,=£££„£, 
dropped 19 per cent from £llSm. ft ciimcr. men . . 

to £96m. nS***" 1 

The bank $ 3 id that deposits h«tw «ewi ' 

showed a good growth in the L.K. kw m sikwi u "'“ 
and there was a substantial eon-. |"V?? I1C ? [ - -- 

tribution from international L *®* mp — • 

hu«inps«. U.K. results were 

adversely affected, though by the. 
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For compete details of the. M&G Personal .Tj 

Pension Plani please writetb M&G. ThreeQuays, * 
Tower Hill. London EC3R 6B& or telephone tte 
M&G Advisory "Department at OJ -&26 4588. 
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The market loses momentum 


Equities and gilt-edged stocks 
have both lost momentum this 
week after their sharp gains at 
the end _ of January, but still 
■■ endetf up over the account aS a 
'whole.' Gilts fluctuated narrowly 
. against the background of urn 
certainties about interest rates 
' and whether a new tap would be 
. produced. The full half point 
cut in Minimum Lending Rate 
yesterday— for a drop of two 

9T1rl q.half nnint. in niiilm fhrda 


— steadied the market 

TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JANUARY 8. 

% Change 

Shipping +1M 

Hire Purchase +1TJ 

Motors fit Distributors + SA 

Newspapers, Publishing + SJ 

_ Insurance (Composite) + 8.4 

'Chemicab + 8J 

All-Share Index 4- 4.1 

THE WORST PERFORMERS 
Toys it Games + OJ 

Wines & Spirits + 0.4 

Contracting & Constmctn. 43 
.Oils - IJ 

Food Retailing — 13 

Discount Houses — 03 

before the new ESQQm. 1993 lap 
.stock was announced, and this 
'led to a fall in prices “after 
hours.” There may not be much 
further to go in this round of 
declines in U.K. interest rates, 
especially as the drop in U.S. 
rates has come to an end for the 
moment 

Business in gilts has been 
much quieter than recently — 
certainly by comparison with , 
the hectic conditions in January 
when turnover soared to 
£l3.7hn. compared with a 
previous peak of £S-4bn. a year 
ago. The equity market has also I 
been less active, though this has : 
-been the first week when tbe 
30-share index has remained 
ab“ve 400 all five days. The 1 
index has fluctuated fairly 
■sharply, ending with a rather 
confused day. The surprise 
announcement of the £74m. 
'Lloyds Bank rights issue took 
some of the steam out of 
equities initially with a 4.7 point 
fail, by mid-morning which was 
later clipped back to a 2.3 point 
drop to 407.7 when news of the 
half point cuts in MLR and l 
■bank base rates came out. 

Furness rally 
explained 

.. An explanation for the recent ’ 
sharp rally in Furness Withy ' 
shares came this week with the 


news that Euro Canadian has 
been back In the market, lifting 
its holding to just over 21 per 
cent, with _th$ purchase ..of. 
200,000 shares. This 1 looked 
intriguing,.' since Euro Canadian 
bad earlier failed to take up an 
option with Hambros which 
would have taken its stake up 
to nearly 29 per cent But then 
Furness had fallen sharply 
following bid denials and the 


embarrass Euroeanadian— like a 
rights . Issue, for instance. 

Improving trends 
in tobacco 

Tobacco industry margins 
have been under considerable 
pressure in the past few years 
but are now beginning to im- 
prove. So the hope is that this 
week’s results from BAT will be 


Monopolies Commission— it was 
nearly a' third off the peak at 
one stage- The shares may still 
be rather below Euro Canadian’s 
average purchase price for the 
overall investment, and they do 
not look particularly expensive 
an trading grounds. 

The latest move suggests that 
Eurocan adian's fire power bas 
not been badly damaged by the 
six month delay imposed by the 
Commission's inquiry, which is 
scheduled to be completed by 
the end of May. It has under- 
taken not to take up its holding 
beyond 25 per cent in the mean- 
time, and thereafter Hambros 
may not be too willing to give 
it a second chance to acquire 
the bank’s interest So Furness 
may be feeling a little more 
comfortable for the moment, 
and is under no particular 
pressure to make any moves to 


fonnances. Pretax profits for 
1974-75 were over a tenth higher 
at £27 6. 5m. and attributable 
profits increased by £19.7m. 
to £I37m.; £10. 6m. of this 
gain came ..from currency 
gains, and an £8m. fall 
in the previous year’s pen- 
sion provision pre-tax coupled 
with a lower tax charge, ac- 
counts for most of tbe remain- 
ing improvement This year, a 
10 per cent price rise in the 
TJ.S. and a full year’s bene- 
fit from last May’s 15 per 
cent price increase ’ in West 
Germany (already apparent in 
the second half ) could coincide 
with a firmer volume picture, 
while Brazil remains strong. 

Apart from tobacco, there was 
a tumround in the group’s non- 
food retailing interests in the. 
TJ.S. which helped push retailing 
profits up by 22 per cent to 
£30.9m., although International 
Stores in the U.K. was again 
under pressure. U.K. paper in- 


terests also , suffered, with 
profits nearly two-fifths lower at 
£20.7m. But BATs pre-tax 
profits could rise to well over 
£3Q0m. this year. The shares, 
at 377p, 17p. up on the week, 
are selling on less than 7 times 
historic earnings and yielding 
41 per cent 

Next week, results are due 
from Imperial Tobacco, where a 
series <of. quarterly price rises in 


from losses in poultry and a 
strong second half showing from 
Courage could take pre-tax 
profits up from a depressed 
£73.5 m. to around £95 ru- In con- 
trast with BAT, the shares, at 
S4ip, are on a premium p/e 
rating for the sector of 1%'and 
yielding g per cent 

Euroferries' 

approach to Felixsto we 

The Felixstowe Dock share 
price reacted ' strongly to the 
European Ferries bid approach, 
on Thursday, rising I2p on the 
day to I44p, and they remained ! 
near this level yesterday. . 
Details of the bid have not yet ; 
been published but it is likely : 
to' be in the form of cash and 
shares, pitched slightly above : 
the 150p already agreed offer : 
from the State-owned British 
Transport Docks Board. This 
valued the company at £534m. ' 



MARKET HIGHLIGHTS OF THE WEEK 


Change on 
- Week 


FT. IncL Ord. Index 
F.T. Gold Mines Index 
Tre Hury 13% 1990 

Decq “A" 

Felixstowe Pock 

F.C. Finance 

Hill a nd Smith 

Lamps Secs. 

Ll oyds Bank 

Meyer ( Montague L) 

Pancon ti nental 

Peke-WaHsend 
Piatt TfQ 

Regional Properties “A" 

Swan Hunter 

Thomson Organisation 
Triple x Foundries . 
Vibroplant 

Wagon Finance 

Wankfe Colliery 


1975/6 

High 

417.4 

4423 

£101 

280 

150 

70 

.90 

133 

280 

80 

£19* 

535 

76 

65 

113 

248 

69 

122 


Light selfing/lack of buyers 

Recovery In bullion price 

Anticipation of new ‘tap’* stock 
Lower profits warning 
European Ferries counter bid 
Recovery potential 

Results 

Ch airman's res ignation 
Before and after “Bights" issue 
Profits forecart/‘*Rights” issue 
Profit-taking; environmental fears 

Uranium expott hopes 

Results 

Half-year loss/nil Interim dhr. 
Ma rit ime fruit li quidity problems 
North Sea financing arrangemen ts 
"Rights," dhr. and profits forecast 

Good Interim results 

Excellent results , 

Latest Rhodesian s e t tfmnfc . moves 


Euroferries has been one of 
the most public champions of 
private enterprise and has a 
history of competing -with the 
' Government Moreover, It Is one 
of the most frequent users of 
the Felixstowe port and follow- 
ing the recent £5. 9m. rights 
issue it is better placed to meet 
the cost of such an acquisition; 
if successful the takeover of 
Felixstowe would probably cost 
Euroferries just under £6m. 

However, the group's chances 
of succeeding look slim, at 
present The BTDB bid was 
accepted -despite considerable 
opposition at an extraordinary 
meeting of the Felixstowe share- 
holders . and a private Bill 
enabling . BTDB to make the 
acquisition is currently going 
through Parliament Opposers 
of the Bill succeeded in delaying 
its passage so far. Euroferries 
is hoping that if it can gain the 
support of the directors and 
shareholders of Felixstowe, 
BTDB wfll allow Lts bid to lapse 
before the Bill becomes law; 

Whether Euroferries will gain 
tbe necessary support is un- 
certain but it is unlikely to do so 
without any opposition. 
Although tbe group .is an 
Important user of the port there 
are also many others, so there 
may be concern about one 
shipping company gaining 
control of It. Euroferries share 
price finished the week about 
6Jp lower at 73*p. 

Rich seams for 
suppliers 

The shares of both Dowty and 
Mining Supplies have been not- 


ably strong, performers against 
the market over the last month — 
a re-raring underlined thus week 
by better than expected ‘figures 
from both. Dotty’s half-year: 
profits were nearly £2m. higher I 
at £6J5m^ while Mining Sup- 
plies, whose shares have risen 
by two-thirds since the beginning 
of the year, reported a near 
doubling in its half-year, pre-tax 
total at £685,000. The changes in 
policy— and hence in ordering 
patterns — of the National Coal 
Board over the last three years 
have been of obvious import- 
ance, both to these companies 
and Dobson Park. This point 
applies particularly to Mining: 
Supplies which derives three- 
fifths of its business from the 
Board. 

For the other two companies, 
orders from the Board - have 
provided a steady profits prop 
to overseas expansion plans. 
Overseas earnings have been in- 
creasing for both Dowty and 
Dobson Park though mining 
orders from abroad have not 
been an unqualified success so 
far. For example, Dowry’s 
£12m. fixed price contract from 
China for mining equipment 
depressed margins in 1974-75. 
But now -this order has . been 
completed,. returns are improv- 
ing and Dowty reports particu- 
larly strong demand from the 
TJ.S. Indeed the strength .of 
mining profits is offsetting 
patchy demand in certain other 
areas for both companies. 

Onlooker 



maximum of 50 points that 
would take the Dow Jones Index 
to the 910-20 range. 

Although the DJK managed 
to hit a new 27-month high with 
its Wednesday close of 976.62. 
this week's few plus days have 
been modest indeed compared 
to the real Bull fever sees in 
mid January. Thursday's dally 
drop of 11} points was, In fact, 
the sharpest daily decline seen 
this year. With the market off 
another 9.91 to-day, this bearish 
record might soon be broken. 

With the exception of Monday 
— when tbe blinding New York 
snowstorm kept many traders 
at home and depressed the 
Exchange's volume — this week 
has been busy enough. Over 
the past week the New York 
Stock Exchange trading volume 


Anticipating a ret 
their four-month slide, ft 
forecast that most key 
rates will begin to muv?i 

At the same tic* 
market’s growing a 
accentuated by the fact 
latest retail sales fignre 
not that impressive, a 
were still sluggish and 
starts were not sb 
anticipated upturn. 

But while the marks* 
clearly headed for a a 
there seems no need to 
this might turn into an? 
fledged slump. 
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Wednesday 

Thursday 

Friday 



inm<r 


• .i 



TV Radio 


Desirable properties 



BBC 1 


JLSKsMM Wl/ft UM t1a * i J££££ 8 SSSr ta 

9.00 am. Bagpuss. 935 Je&nnie. 
t935 Whirlybirds. 10.00 Play 

BY KENNETH MARSTON, MINING EDITOR Rugby. 1035 On The Move. 1035 

Bewitched. 11-00 The Little House 
on the Prairie. fU-50 Laurel and 

I STILL think that this is going increased royalty payments and group’s important gold and gold placer concessions at 1x1 “ Brats -” 12J0 P-™- 

lu be an exciting year, in the lower sales. Unlike’ Palabora, platinum interests, these earn- Daniel’s Creek in Alaska is ex- 

mining world generally even its sales are below production mgs would have been lower but pected to start on February 12. ball Fo Sis (S25);'Rfldng 

though it is starting off with a capacity and are expected to con- for the offset of sharply higher The company has a one-third in- from Wetherby (13.50, 135, 

vnam of rf.«nrp«inp eaminpc tinue so until metal markets profits earned by the groups terest in the concessions, West- i^3>; Winter Olympic Games 

spate of depressing earnings when ^ey d o how- coal ’ industrial trading field Minerals having a similar d-40, 2.10, 435); Rugby Union 

figures from most of the com- ^ r JW7cSnge fortSSi subsidiaries. “ Johnnies ’’ hopes stake and the remaSderTe^ S? £ *SS 

pantos. In fact, it is because of CQuld be ^ ^ * ore dramatic . that the fall in second-half in private hands. Srti ^m the othX 


i hi* that I am prepared to be „ . . . profits will be less severe. — m. „ . .. . _ ■ 

.. You might' also take this view . . • The Union Corporation 

optimistic because the com- about Canada's giant Inter- An . interesting thought on group's Geduld Investments has 
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1-55); Winter Olympic Games 
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reported that us 1975 net profit RIS.Im. (£7.4m.) against ^ any resulting mine whit* in- RADIO 1 
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at 50 cents (2S.3p) against 120 
cents. 

Sales last year exceeded pro- 
duction, it being necessary to 
draw upon stocks in order to 
meet a buoyant demand for 
copper in thc electrification of 
South African Railways. Mean- 
while Palabora is pressing on 
with its expansion programme 
and it should not be forgotten 
that the mine also has a uranium 
by-product potential. 

Australia’s MIM Holdings 
which is a major producer of 
copper as well as lead and zinc, 
has reported half-year earnings 
of $9-34m. (£5,Sm.) compared 
with as much as $34S9m. in 
the same period of the previous 
year. The latest interim has 
been cut to 1.5 cents from 
3 cents; the total for the year 
to last June was 10 cents. 

MIM has been battered in all 
directions, ft has suffered from 
lower metal prices, rising costs, 
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A closer look at whisky 
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:ric short 

" 5LF-EMPLOYED can 
ry little from the state 
. rm of. pension benefits, 
■ the Government has 
lying the feasibility of 
the self-employed in. 
ngs-relafed part of its 
ion scheme. However, 
pie can' make private 
irovision through a life 
1 contract carying with 
would appear to. be 
tax treatment 

* he accountants still 
that employed persons 
favourably treated. in 
of pension provision. 

silt alive Committee of 
ncy Bodies has sent a 
the Chancellor of the 
:r. in the usual round 
udget advice, ' seeking 
concessions for the 

T^oyed in making pension 

£.Vfenaunt of' pension pay- 
- ■ employed person is 
ed In most cases by his 
ry and h» employers 
ions are fixed accord- 
fn contrast the self- 
t bas the' amount of 
ions fixed by tbe tax 
jits and tbe sccumula- 
these contributions 
: es the ultimate pension 
,■ This is equivalent to 
jthe pension on the 

• .earnings of the self- 
. « i and as a consequence 
I? i. a lower pension com- 

with his employed 
i 1 art 

r _ kccountants point out 
their early working 

^self-employed people 

^"-“ly have insufficient 
■ sources from which to 
nsion payments. When 
in a position to make 
elicit in later years, the 
ts prevent' them from 

’.ingly, the Chancellor is 
tod by the accountants 
- the present earning 
contributions from IS 
. to 30 per cent per 
and to remove com- 
ny monetary limit fat 
£1.500). This would' 
the self-employed to 
much higher contribu- 
pecially in the later 
wards their pension. In 
they are seeking a new 
ef. in that a self- 
i person should be able, 
ne of his retirement, in 
ingle payment sufficient 
ure a " two-thirds " 
based on some average 


of final eamtogS with tax relief 
spread backwards over a period 
of years. The. accountants 
suggest; six years. \y, 

In their requests the. account- 
ants are simply drying to bring 
the pension provision of the self- 
employed on a.' par with , tbe 
employed and it is> to be hoped 
that their suggestions' will 
receive a sympathetic consider- 
ation. There is little- ;fear that 
such contracts could be used as 
tax avoidance schemes. The 
individual locks his. contribu- 
tions away in tbe life.policy and 
these cannot be unlocked until 
he retires orrdies. The least that 
the Chancellor should do. this 
year is to update the tax limits. 

*"• . . 

Index-linked . 
check list 

INVESTORS HOLDING toe new 


index-linked National Savings 
Certificates have quite a task if 
they wish to follow the progress 
of their investment. E’jxst they 
have to remember the value of 
the Retail Price Index at the 
time of purchase, then they 
have to ascertain the current 
value of this index and finally 
perform a series of calculations 
to obtain the value. 

The Department of" National 
Savings is easing this problem 
for investors by sending to post 
offires a card containing the 
relevant RPI figures to be used 
in the calculations and it also 
gives the calculation formula. 
This card will be updated every 
month. So far so good for those 
who like 'to perform mathe- 
matical calculations. 

But many people will find the 
calculations beyond them, 
especially the elderly. The 
method for the SAYE contracts 
involves a separate calculation 


for each contribution and then 
adding up ail the answers. I 
cannot understand why the 
department did not go all the 
way and simply produce a 
table, for each type' of certifi- 
cate. which shows the current 
value of a £10-bond or an invest- 
ment of £10 per month for 
SAYE for each month of 
purchase, a table which we 
suggested- some weeks ago 
should be prepared. I would 
suggest something on the 
following lines for the Retire- 
ment Bond of £20.' , 

Month: — February, 1976. 


Month of Purchase 

. Value 


£ 

1975 June 

11.31 

July 

10.85 

Aug. 

10.65 

Sept. 

10.54 

Oct. 

10.48 

Nov. 

10.39 

Dec. 

10.24 

1976 Jan. 

10.12 


of flotation 


BY CHRISTOPHER HILL 


IN THE light of the mishaps 
which have occurred over the 
past few years, a public flota- 
tion of a successful financial 
group now tends to be viewed 
with mixed feelings. I refer in 
particular to the strong- possi- 
bility of a public share issue by 
Hambro Life, the life assurance 
subsidiary of Hambros Bank 
which in 5 years has grown from 
nothing to a substantial group 
with over £300m- in its li££ fund. 
All this super-growth has been 
identified with the talents -of 
Mark Weinberg who. bas proved 
that it is possible to J>uik£ a life 
company twice in-a decade — his 
earlier efforts were with Abbey 
Life, Hambros’ closest rival. 

One can visual U* that any 
issue of Hambro Life' shares 
might be heavily over-subscribed 
in a bull market environment 
which would inevitably lead to a 
high premium rating. Being., a 
realist Mark Weinberg .admits 
this, though he added in a recent 
conversation that thb institu- 
tional investor might take a 
longer term view, which. Would 
put a brake on the prospective 
rise in the share price; 7 . - 

But. looking at an. issue of 
Hambro Life from the jw Dry- 
holders’ viewpoint one hat to 


consider whether a public flota- 
tion of the company would do 
them any good. I must say that 
I doubt it The. major object of 
a share issue of Hambro Life 
would be to reward the 400 or so 
shareholders — partly Hambros 
Bank which holds 56 per cent, of 
the equity and also the execu- 
tives of tbe company who 
helped to build it up and are 
obviously interested in reaping 
the benefits of their endeavours. 

There is no technical need 
for new capital at Hambro Life 
and Mark Weinberg is not in 
favour of expanding by taking 
over other insurance com- 
panies, preferring a policy of 
internal growth. So I wonder 
whether a public quotation 
might prove more of a burden 
than an asset- The status of a 
** go-go ” insurance company is 
not exactly an enviable one and 
it would be a pity if the 
management was distracted 
from the task of running tile 
insurance company by tbe 
gyrations of the share price. 

Mr. Weinberg claims that he 
would be happier to go public 
when the. stockmarket was. low 
but of course that does not tend 
to he the way of the world. 
However, Hambros. would 


retain a substantial interest in 
the public company and the 
directors would be liable to 
hold on to most of their shares. 

At any rate, Mr. Weinberg is 
still thinking of new ideas for 
Hambro Life, tinctured by his 
usual caution. He was slow in 
going into the guaranteed 
Income bond field and is glad 
that life companies are 
debarred from going into com- 
modity linkages — which might 
otherwise have been a strong 
temptation formore aggressive 
companies. His current innova- 
tions are concerned with find- 
ing new ways of building high 
life, protection cover into con- 
tracts. 

Also on tbe subject of 
possible flotations. Save and 
Prosper, his been tipped from 
time to time as possibly coming 
to the market Its major share- 
holders are Atlantic Assets, 
Baring Brothers, Robert Flem- 
ing and Bank of- Scotland. But 
David Maitland, the managing 
director of the group,, said that 
this was not a prospect “ at the 
moment.” 

Making a flotation of a 
savings-orientated group is diffi- 
cult and not all the precedents 
are entirely happy. ' j 


BY TERRY WILKINSON 

LAST WEEK'S protests from i 
the Scotch Whisky Association i 
—which essentially attributed 
the cash starvation of Ihe j 
whisky industry, and, indeed, ; 
the potential shortage of mature i 
whisky by the I980's. to the 1 
Government's excise duty 1 
policies— raised at least a few 1 
eyebrows am ong observers of 1 
the industry. Co-inciding, as 
rt did, with the announcement 1 
of a 75p per case increase in 1 
the price of. export whisky, it 1 
suggests that some reassess- 1 
ment -of the stale of the indus- ' 
try is in order, following the ' 
traumas of 1974. Share prices ’ 
firmed ahead of the announce- ‘ 
ment, and on current ratings, as ■ 
the table , shows, there are few 1 
obvious bargains. However, the ! 
sector- has lost status over the , 
past few years and. given the 
recovery potential in earnings, 
the shares merit a closer Jo ok. i 

t 

Impact on \ 

blenders 

Tbe three main characters in 
the piece are cereal prices of 
malted barley and maize, the • 
giant DCL company which domi- 
nates world industry, and the 
Government. These factors, in 
combination with the underly- 
ing growth in world consump- 
tion, estimated at around 8 per . 
cent, per annum, largely deter- 
mine the fortunes of the indus- 
try. To start with cereals, in the 
wake of the commodity boom 
of 1973-74. prices simply 
doubled; but the impact on the 
industry has been less than 
straightforward. The initial 
brunt is borne by the distilling 
companies; between 1973 and 
1975 grain new fillings prices 
rose from around 45p per gallon 
to 85p, while malt prices (most 
blends are in a 70:30 ratio in 
favour of grain) rose from 
about 90p per gallon to £1.70p. 
Providing that volume could be 
maintained, these price move- 
ments produced healthy results 
from the pure distilling com- 
panies. But the impact on blen- 
ders (and this would include 
vertically Integrated companies) 
had a number of ramifications. 

In the first place the strain 
shows in the balance-sheet; the 
rising value of stocks, coupled 
I with the need to increase the 
' volume of stock in line with the 
rising trend of consumption, 
had a swift impact on interest 


charged at a time of historically 
high interest rates. Thus, In 
1974, independents like Teacher 
and Arthur Bell saw trading 
profits gains of 10 per cent or 
so transformed into a sharp 
downturn at the pre-tax level 
by marked rises in interest 
charges. This was compounded 
by sizeable capital expenditures 
as companies adjusted both 
their capacity and degree of in- 
tegration, via bottling plants for 
example, to forecast trends in 
volume. The interest burden 
was exacerbated by the 64p-a- 
bottle rise in Excise duty in 
the spring Budget — the in- 
dustry estimates that it provides 
a £100m. loan, interest free, to 
the Government, for two months 
as a result. 


volume In 1975—a resilient per- 
formance in view of price and 
duty rises. 

DCL itself, having dis- 
appointed the market with much 
reduced profits in 1974-75 and 
having nearly provoked a share- 
holders revolt, emerged only 
£1.6ra. lower at the interim 
stage at £42. 5m. pre-tax. While 
analysts. somewhat appre- 
hensively,- revised their profits 
forecasts for the year up to 
£85 hl and well over £100 m. in 
the following year, the- shares 
have staged a strong comeback. 
The impact of the export price 
increase in January of 75p per 
case, following a rise of 50p in 
tbe summer, is uncertain. The 
increase covers 60 per cent, of 


A. Bell 

High/Low 

152/73 

Price 

P 

150 

Caver 

3 A 

Yield % 
5.7 

DCL 

152/65* 

149 

2 3 

5.6 

Glenlivet 

183/100 

182 

3.8 

2-9 

Tomatin 

67/31 

60 

3.1 

5.9 

T catcher 

235/90 

225 

2.1 

5.6 

500 Share 

179/64 

177 
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But current margins were 
affected not only by the sharp 
rise in interest charges but 
also the effects on costs of 
soaring packaging and bottling 
costs during 1974. This is 
where the DCL conies in. As 
a world market leader, the DCL 
has a below average exposure to 
the U.K. market as such — the 
average is about 20 per cent 
compared with a 60 per cent 
and 50 per cent exposure for 
Arthur Bell and Teacher 
respectively. By a series of 
quarterly price rises during 
1975 amounting to nearly £3 a 
case net of agent's discount, the 
DCL has transformed profita- 
bility in the U.K. market. The 
effect on margins — costs can 
hardly have risen by more than 
7 5 p— lOOp a case in the past 12 
months — has already been 
reflected in the interim results 
from whisky companies. Bell’s, 
after being some 15 per cent, 
down at the halfway stage 
{including a 20 per cent, drop 
in whisky profits) is expecting 
to produce at least similar 
profits for the year and 
Teacher, after a 10 per cent, 
rise is also looking for similar 
profits, indicating a 60 per 
cent plus gain in the second 
six months. Here, the 
important U.K. market has run 
out 1 per cent, ahead on 


industry bottled exports by 
volume and while the DCL is 
applying the increase to EEC 
countries no increase is to be 
levied in the U.S. This is for 
two reasons. On the one hand it 
has been a problem area in that 
consumers have been trading 
down from premium blends, 
bottled in Scotland, to home pro- 
ducts bottled from bulk imports 
of whisky. This problem fea- 
tured in the results of both DCL 
and Teacher as the U.S. accounts 
in each case for about a fifth of 
sales. 

Export markets 

However, the practice of 
** dollar invoicing ” at a fixed 
rate of $2.60 has already thrown 
up a premium price, io sterling 
terms for U.S. exports o! around 
45p per case, thanks to the 
decline in the pound. But over- 
all, export markets have picked 
up strongly since the third 
quarter of 1975 and have ended 
3 per cent, ahead on volume and 
12 per cent in value terms after 
the severe destocking of the first 
nine months: since stocks are 
apparently low, in historical 
terras, the price increase could 
be well-timed. 

So, overall, margins are going 
to continue to improve. This 


will be enhanced, in working 
capital terms, by the cut-back 
in new fillings production, 
which, incidentally, has already 
made severe inroads into the 
profits of malt filling producers 
Totnatin and may even dent the 
recent growth pattern of Glen- 
Livet; and also by the stabilising 
of distilling costs— new filling 
prices fixed annually in January 
showed no change over the 
previous year. But the point 
about new fillings is that tho 
doubling of prices in 1974 will 
not feed through to operating 
margins until 1977-78 at the 
earliest. And as they account 
for some 30 per cent, of the cost 
of a case of whisky, this implies 
a 30 per cent, rise in costs at 
that date (all other costs remain- 
ing the same) which is another 
interpretation of the recent 
succession of price rises. Assum- 
ing that whisky markets display 
the same resilience as they have 
in 1975, taken as a whole, the 
market ratings of DCL and 
blenders Arthur Bell and 
Teachers do not look particu- 
larly over valued, but are prob- 
ably high enough until the 
results, due m the next few 
months, are out of the way. 

Regular savings 

BROWSING through the new 
edition of the Regular Sa rings 
Plans handbook, 1 found myself 
reading the introduction with 
more interest than is usual with 
the general run of handbooks. 
David Lewis the editor comes 
out with .some fighting talk 
about the charges imposed by 
insurance companies issuing 
unit-linked plans, commenting 
that while investment-linked 
policies can be very simple in 
theory, in practice very many 
lend to be complicated. He 
also detects a correlation 
between complication and pnnr 
value for money, concluding 
that if the person being sold 
one of these policies could 
easily see how poor it was, he 
would not wish to invest in it. 
Mr. Lewis suggests that com- 
panies should be compelled to 
work out projections according 
to a standard formula so that 
the basis of comparison would 
be easier. Readers who wish 
to test companies according to 
the editor's formula can ohtain 
ihe handhook at £3.85 Tram 
Fundex Ltd., Freepost London; 
EC2R 2XY. C..H. 
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Investments are usually acquired oyer 
a period of many years and naturally reflect 
your requirements at the time of purchase. ■ 
But times change - the economic 
dimate and financial conditions as well as 
your own personal circumstances; Asa- 
result ybur investments may not adequately 
meet your present needs. 


In this situation it makes real sense 
to re-assess your investments to see whether 
you could achieve your current objectives 
more effectively in some other way. 

. At Save&Prosper we have an 
exceptionally wide range of investment 
services which enable you tojrealise your 
aims in a simple and tax-efficient way. 


By making use of these services 
you can also benefit from having your 
capital under the full-time supervision of 
professional investment managers. 

We now manage funds of around 
£700 million on behalf of 700,000 people, 
making the Group one of Britain’s leading 
investment services organisations. 


Pf.i \ 


"NIT TRUSTS 

Unit trusts represent a simple way of acquiring a 
ersified equity investment, while providing a fax wider 
ead of risk than you could readily obtain on your own. They 
wide easy access to investment overseas and also offer 
tain capital gains tax advantages as compared with direct 
p estment in shares. : 

By investing in a unit trusty ou can acquire an 
restment that can meet your particular needs with a high 
*ree of precision and your investment will benefit from being 
der the constant supervision of professional investment 
.nagers. 


* ■ 

.*••• * 


Funds with broadly- 
based portfolios 

We offer a number of funds which 
, est across a broad range of stock 
rket sectors, often on a world-wide 
■\ is-Thisiypeofftmdisdeagnedfor 
investor who wiahee to obtain the * 
refits of a wide spread of shares, the 
ual balance being decided by thp 
ds’ investment managers. 

>rld-wide investment. ’ 

Five of our funds invest world- 
ie and are able to take advantage of 
/tortunitieswithoutbeii^ranstralned 
particular income considerations. : 

u ; ..iversal Growth -Investment-Trust 

,- ,L jtfunds Unite. 

f . % :'.?ital Units 4 Scotbite 

k »me objectives. 

A number ofour funds aim to _ . 
et specific income objectives' varying 
ween high immediate income and 
. dually increasing income, 

In^ view of^ these aims, their assets- 
curreajtJy invested almost entirely . 
J.K. equities. However, there is the 
adorn to invest abroad- 


Funds with specialised 
portfolios 

These funds concentrate on 
particular investment situations and 
are intended to form only part of an 
individual’s share portfolio. Each Fund 
is designed for the more active investor 
who is seeking a widespread of shares 
wit&ih a specific investnient area or 
sector. 

Specific geographic areas. 

Most of the unit trusts below 
offer an effective way of obtaining an 
overseas investment while overcoming 
the practical difficulties of currency 

management. 

' European Growth 

Accumulator (UK) Fond 
US. Growth Fund Scotgrowth(EEC) 

Japan Growth . Scotsbares 

Fund (Scotland) 

Major investment sectors. 

ThesefundB are designed far _ 
people who wish to invest in a specific 
international stock market sector. 

The v provide at a reasonable cost the 


ameUnite 
;h Return 
itincome 

ihrYLeld Unite 


•- Scotyields _ 
General Units 
Ebor General 


Gommodity Share . Ebor Financial 
Energy Industries Fond 
Financial . P roperty Share A 

Securities Fund Building 


INVESTMENT 

BONDS 

The Save & Prosper Investment 
Bond is one of the most versatile 
insurance contracts how available. It 
can be linked to any of the three band 
funds described below or to any of our 
23 unit trusts, and there is the fhcQity 
to switch from one fund to another at a 
low cost. 

In addition, there is a withdrawal 
facility which allows you to withdraw 
5% of your initial investment each year 
for up to 20 years, free of all personal 
tax during that period. 

Property Fund 

This represents one of the few 
practical ways that the private investor 
can enjoy a direct investment in 
commercial and industrial property. 
The fund is currently invested only in 
prime shop, office and industrial 
property in areas of good economic 
growth potential, both in the UK and 
Continental Europe. 

Ihe Fund’s professional invest- 
ment management team are assisted by 
Messrs. Healey and Baker, leading 
specialists i n commercial and in dustrial 
property. It is valued regularly by 
independent valuers, Gluttons, 
Chartered Surveyors. 

Balanced 
Investment Fund 

This provides a bala n ced portfolio, 
invested in a combination of property* 
equities, fixed interest securities and • 
deposits, in proportions decided by the 
Managers. The Fund invests in 
property through the Property Fund 
and in equities through the Group’s 
unit trusts. 

Deposit Fund 

This is invested in. fixed-term 
capital deposits through the London 
money market, and provides a valuable 
havenforcaiutal in tmies of uncertainty. 


HOUSEOWNER’S SCHOOL FEES 
RETIREMENT CAPITAL PLAN 

TMfYYlWT7 qPH Ii'lLl f? It is often more tax-efficient to 

** v OVrf'A 4 njgtg gnecial arrangements in ndvnr 


You^may not regard your house 
as capital but it may well be your most 
valuable single asset. Through this 
scheme you can obtain an extra in com** 
for life, based on the value of your 
house, without selling it or losing the 
freedom to move at any time. 

The Scheme is available to single 
or widowed people over 65 and to 
married couples over 70, whose house 
is valued at £10,000 or more. 

annuities 

We offer a complete range of 
annuities which provide a high income 
for older people. 

By investing capital in an annuity 
you can secure a fixed or increasing 
income for life, or for a fixed number of 
years. Married couples can arrange 
through a joint life and last survivor 
annuity that payments will be made 
throughout their lives. 

The main advantages of an 
annuity are that it offers a higher 
income than most other investments 
and the rate of return is guaranteed for 
whatever period is chosen. 

PENSION 

SCHEMES 

The Self-Employed Pension 
Scheme consists of two Plans which 
together meet the complete pension 
needs of the self-employed. The 
Guaranteed Plan provides a known 
amount of pension in return for each 
contribution, whilst the Investment 
Plan provides a pension based on. the 
investment performance of a 
tax-exempt equity or property fund. 

TheExecutzve Pension Scheme 
is designed for controlling directors 
and other key executives and offers tax 
relief on both company and individual 
contributions. Considerable flexibility 
in th e amount of contributions is allowed 
which means that to some extent you 
can determine the size of your pension. 


1 Itis often more tax-efficient to 
r make special arrangements in advance 
rather than use capital or income whan 
school fees actually become payable. 

By making a single contribution 
to the School Fees Capital Plan, you 
can reduce the burden of fees and 
ensure that-a guaranteed amount of 
money is paid at regular intervals, free 
of all personal tax liability, throughout 
the child’s education. 

Under the Plan there is no 
personal basic-rate or higher-rate 
income tax liability in connection with, 
the Plan, including the school fees 
payments. This makes the Plan 
especially attractive for higher-rate 
taxpayers. 

As well as providing for fees due 
to begin several years hence, the Plan 
may also be used in cases where the 
payment of fees has already begun. 

Your next step 

For further details of any of our 
investment services please contact 
your usual professional adviser - 
accountant, stockbroker, solicitor, 
bank manager or qualified insurance 
broker - or complete and return the 
coupon below. 


EXCHANGING 

SHARES 

If you hold shares, our Share 
Exchange Plan offers an attractive way 
for you to exchange your shares on 
advantageous terms for any of our 
investment services, except the House- 
Owner's Retirement Income Scheme. 

If we can accept your shares as 
part of one of our fund portfolios, we 
will give you the market offer price for 
them. This is usually 2%-3% more 
than you would receive by selling them 
at the market bid price. 

Where we are unable to accept 
particular shares into our portfolios 
we wpl sell them for you, normally 
without making any deduction for costs 
of commission and stamp duty incurred. 

The Flan is avaj lable for 
portfolios currently valued at £500 or 
more. You should note that an exchange 
of shares willbe considered a disposal 
f or capital gains tax purposes. 

Professional advisers requiring 
further information should contact 
Save & Prosper Services Limited on 
01-831 7601. This is the company 
special! v set up to provide information 
and guidance to advisers on how our 
services can help in all aspects of 
financial planning. 


J To: Customer Services, Save & Prosper Group, ^ 

I 4 Great St. Helens, London EC3P3EP. Telephone: 01-554 8899 I 

Please send me booklets aboutthe Name - . • ! 

following investment services. . I 


1 * Not applicable to Eire 

Mentor of the Association ofUntt Trust 

m Managers and tbeLife Offices Association. 
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Wife’s share of a house 


BY OUR LEGAL STAFF 

I am is the middle of divorce 
proceedings and my wife is 
c laiming a share of my house, 
for which I paid in full. In 
the early part of our 12-year 
marriage, my wife worked 
for three years and on the 
strength of this her solicitors 


No legal responsibility on be 
accepted by the Financial Times 
for the answers given In these 
columns. ' All incruiriek will be 
answered by pose as soon as 
possible. 



and the «me principle would of the room. It would be wise house and an older for ravin ent information. -ihat is. how long 

nnnlf fn 1 — — u ..an.l* . .._.L _ —l * C .L-. - . . _ ... 77 . . 


BY JOHN PHILIP 


criminal sanation. The driver 

may, of course, be liable to the Ahfifpmant nf 
owner of fee bollard (the High- ** l/U-l C flic ft L uj 
way Authority) « a aril claim 


the amount which you indicate as an adventure in the nature Un4te<1 Kingdom Temperance cies so that he knows wha. anus often do: tbTg* 
” d “*t it was intended to be of trade, so that the profit would Md General Provident Instltu- exclusions there arc: if be is holder who wants * 


are saying she is entitled- to a for damages; but it would be ‘wWo 


wouia appear to Be much less uamag™, ae naa causea j s there anything I can do a boot ■ J 

than one-third of the value. I£ the damage. it ? ■ . tviigt ' ‘ 

gjJIS RSiS Not entitled to 2? SS^i^SS^S^l %£T ' i *** * a— 
h <h l^ £ Sr5 possession 5"25m VSE* 3“S2 

unless her earnings significantly ^ , " ' *1** v “ -JILi* . for present amt any future 

exceeded yours, and it may well I an one of several people . na *PJ®- shoald C0DSuIt . J children of named beneficiar! 
amount to no more than one- living in a furnished property - sol ldtor. However you may wish *nd for any balance to be 
tenth. However, the Court has for which we have one tenancy, to consult first wrth toe Noise dj5txl]!)nte . ^ .. 

nower to varv the eristino levai Recently one of our number Abatement Society of 6 Old .. .. . . 


development gam (under the ^ed when his car crashed and should discuss with insurers. It This bnngs me wl ' 
19i4 legislation) and partly burst into flames on the Silver- is far far better to have cer- fundamental pantSf 

chargeable to capital gains tax. cireuit on November 16. taintv in adduce of trouble prctafion: a moped u 

The . imminence of the first 1974. At thfe time, he was par- than In have a dispute when a motor-cycle, and ^ 

appointed day under the Com- ticipating in a meeting claim has to be made. policy exclusion s * 

munlty Land Act 1975, namely organised by the Hertfordshire Tn T hn normal course of refers t0 d «to or Hi 
April 6. 19/5 makes it a matter County Auto and Aero Club-in and for the average 0U J of the ndg 

of urgency for you. to seek which he and other motorists r 1 moped, the Pa b«u2 


power to vary the existing legal Recently one of out number Abatement society 0 

rights by ordering that a capital left, and we now find that Bond Street Londc 

interest in the house be vested, the Iandl-urd has moved his whose experience 

in the wife. son into the vacant room. matters enables them 

Given that there, is one tenancy much practical advice. 
Tlntttntnr fn for the whole house, can the 

i^wrifU^o IU landlord do this, and if not, TttfPYPUt it 1 ft 

irafRr hnllnvA what steps We ta * e in u 

irajjic OO uar a in order to force his son hnilSP 

What is the position If a driver to leave? nuuac 

knocks down a traffic bollard? The landlord is not entitled to MX aant went to live ia 


Does he have to report the 
damage to the police or to the 
local authority concerned? Is 
he legally liable to pay the cost 


The landlord is not entitled to Ms aunt went to live In a 
take possession of part of the h*w honse bought in the name 
demised property unless the con- her son-in-law, though 
tractual lease has heen ter- she contributed about 25 per 
minut ed and either an order of CCI, t- toe cost. Should 


vibration. It is however difficult wi * e 1 made * sklIled tas * d rice. Although raced, not against one another, 

to establish a claim of this *****&«**** trust providing this reply is being written but individually against the 

nature. You should consult a f®r present and- any future before publication _of the dock. . . • * 

solicitor. However you may wish d ““ l * n of «uned beneficiaries Development Land Tax Bill, the Mr. Scragg had several life 
to consult first wrth the Noise “ d for balance to be main features of the proposed policies with ithe U.K. . Tern- 

Abatement Society of 6 Old T st ? ),zt * d by the trustess to tax are set out in the blue perance: all of them excluded 

Bnnd Street. London. W 1 c °^" ty wbon the trust expired book published last August insurers* liability for death the 

whose experience In such 1,1 21 y® 315 - For txxreasons (Command paper 6195) and Lt is direct or indirect result of 

matters enables them to offer ^L d 8* toe trust virtually certain that the 80 per “motor racing, motor hill climbs 
much practical advice. to the Channel Islands. Could cent, development land tax will motor trials or rallies.** In- 

It be thus -transferred? apply to Sales of development surer# — and you may think, not 

y • . Alternatively could It bo land on and after April 6. The unreasonably— argued that at 

interest in a broken? rules governing the Charging of the time of his death, Mr. 

* As the class of discretionary toxjn addition to Scragg was engaged in. motor & 

ilOUSe objects includes unborn child- development land tax are set racing. But his executors 

My aunt went to U.e to a «■ J*" cannot terminate the ?“'° n W 5 6 et of “>« blue nevertheleK uked the judgo for 

Saswss"' 

s fisa’sr sss z 


It be thus transferred? 
Alternatively could It bo 
brok<m?- 


of repairing the damage? the court for possession of the *** d 5f ide < *° 1 “ T L becai ^ v 7>f fl Sff before April 6. 

Section 25 of the Road Traffic property, or part of it. has been of unrind ta^tine^eo^riio *ff***Z* A 



Act 1972, whicT imposes**^ obtained' or the tenancy is one enforce a sale order Wtt fit font Pnt tn 

duty .to report an accident does to which the Rent Acts do not to recover her share? P Court to^J?ctiTn d the tO 

not apply where the damage is apply- As the Rent Acts do While your aunt may not be termination of Z t mt R if 

not to a vehicle or animal and appear to apply In your case able directly to enforce a sale aunronriate urosSL * nOtlCe . 

there is no injury to a person, toe person or persons who are of the property, she may be able f ». i. 

In 1939 the court held that dam- the tenants ought to take imme- to apply for a declaration as to f h minmS B «aS"ta 

• 8 e to a wall «, nut repurtahle. diate steps to recover possession the extent of her interest in the ro r “o S eTh° a^'‘nl P r; if US.Tta? 

that is desired >ou should con- for 16 years. There is talk 


has cover without 
extra premium. Bat 
clauses vary, so as 1 C 
it is necessary to r«J 
policy and its exclnsw 
fully. ^ 

Motor insurance cog 
complex, particular^ 
contract comprises 
statutory certificate. 
interrelated. But there Q 
baste features in ^ 
poticies. For exaapjl 
motorist wbo insures ft t 
domestic and pleasure n® 
and for use in connect^ 
his own business wffi 
find that insurers 
among other things * 
racing, competitions, 
t^ials. ,, 

These words are wj* 
to exclude the kind of 
which Mr. Scragg was 


4 

% 

I 


. 8 e to a wau was not reportable, diate steps to recorer possession the extent of her interest in the U 

that is desired >pu should con- for 16 years. There is talk 

Tft T • J yf • • suU solicitors in order to have of redundancy among the 

/ \l Wta CT C a scheme prepared and to employees. To how much 

J. V Z'Mwt' |3 ijCLUf Wm/&\ ZflJ obtain advice i| to the fiscal notice would E be entitled? 


In your Issue of November 22 
under the heading non- 
resident’s securities, you 
replied to an Inquirer who 
had not been through the 
emigration procedure that he 
would nevertheless still be 
eligible for the premium on a 
sale of securities after his 
return, but your, second 
paragraph seems to throw 
doubt on this. Could you 
please elucidate, as I have 
worked abroad for 14 years, 
have not gone through the 
emigration procedure and 
wonder whether 1 should now 
do so? 


1 J y f • m ^ • suit solicitors in order to have of redundancy among the 

tf C* “f 1 C? * scheme prepared and to employees. To bow much 

l3 I'WwC'lJ - obtain advice as to the fiscal notice would I be entitled? 

Implication* of terminating the Yotf would be entitled to 

meat currency premium have resident has worked abroad. H ^ust eight weeks’ notice in view of 

caused confusion. The basic this is less than three years, the * . your baring been employed for 

position is that foreign currency restriction woold be indefinite; UeV£lODTlt£flt more than 15 years. You mayi 

t. -.1 J I — w vr ^ «lcA Vui anti tn « OAflnmlnnAn 


securities held by a UJEt resi- if it is three years or more, the . , 

dent (whether he had remained restriction would apply under IQJIU t£lX 


before April 8. be termed motor sprint events. 

„ . , judge, after hearing ««uuc u, B - MB w 

Fnhflpmpnt fn evidence from motor sport which Mr. Scragg wa* 

everts, dedded that the phrase policyholder, life assurance poli- paring, for If the trial ji 
nntine ^ should, be re- are n0 t sold subject to the correct and Mr. Scr ag 

FXCFffCe stricted to events w which the exclusion of hazardous sports racing, then he was caw* 

Thourii above pensionable age, ^! e *° d pastimes. But disablement a competition of sow 

I am still working for a firm “ S policies are— many, for example, without amendment and 
where! hare been employed . ta “S pln ?;j «rry the exclusion of “racing ment of extra premium 

• SdU^werr^uch 0ther lh “ f ° 0t ; average motorist's policy* 

i,; a t ^ssr^.’ssr, r^st z? 

notice would I be entitled? surers could not rely on their — musp usually pay extra Other similar clauses 

You' would be entitled to exclusion to avoid the claims. premium to his insurers to get found in some motor 

eight weeks’ notice in view of I do not intend discussing the cover specifically included for exclude ** racing, pa 
your haring been employed for pros and cons of this" dispute Ws particular sport How much speed testing or 

more than 15 years. You may because insurers asked for a depend on insurers’ view trial.” and to the motar 


deposited with an authorised foreign nationals they hare 'tP' -i „ e *PlJ uefl ta J 
depositary in the UJL been granted a measure at 

In the situation of a UJC exemption from the rules for 2£J° a 

resident who has worked abroad such securities. ta hon 

and used foreign earnings to In summary, therefore, to begin 1 as these 

buy foreign currency securities, securities bought out of earn- t0 *5“ fin ? ,er “ ous « 
these securities would not be ings abroad would attract the However, I nave been 


also be entitled to a redundancy stay of execution while they o* toe degree of hazard inrolved ing fraternity in particular 
payment. ... considered whether or not- they and toe frequency of participa- words and phrases hate 

should take their argument to tion - ^ practice, most insurers meanings. But the < 
T|7 ? j • tile Court of Appeal. have a fixed scale of percentage motorist who is going t« 

yruiemng a Sufficient be it to State *. loadings for the inclusion in S 6me unusual use of his 

». # • general legal rule applicable to disablement policies of a whole other than, say. to parties 

Highway toe interpretation of insurance ran £ e of activities — but very his sports club’s annual a 

„ ® ^ poticies — and for that matter to fcv wU1 include any kind of hunt— should let his mol 


surence irom -me or tne lew bpUl on and off tad. 
ecialist insurers. he sets QUt otherwise not 

With the present high cost of does he run the risk of be 


emigration procedure and these securities would not be ings abroad would attract the uZ<, a must be strictly, even narrowly With the present high cost of does he run the risk of h. 

wonder whether! should now regarded as premium-worthy premium but only after two J * road which Is already a construed, so that if there is motoring, there is something of uninsured in h the w* 

do so? immediately on his return to years from your return to the Sf,rS2? iVfj,? highway is widened the costs any doubt as to their meaning, a swing back to the motor-cycle accident but also he urns 

the U.K. However, the extent UJC.; there seen., no sdvxntsge * Ul * «f widening ere home b , the then the policyholder has the „ a means of TrL££?L life SS of nrSIeratiOIL 

We are sorry that our pub- of this restriction depends on in your taking emigration treat- “ atoation? . highways authority, not by the benefit of that doubt • assurance policies do not disaualificatinn fnrdrivStf 

lished comments on the invest- the length of time for which the ment now. You give u* little . background frontagers. . . . - _ ! . Secondly; I must repeat the normally exclude motor-cycling out insurance. 



There and back in a day 


NOW THAT the U.S. Govern- As yet, there is no agreement to 05.45 Washington time), local, again a 4 hours flight 
ment has cleared Concorde for among the scheduled airline- arriving there at .09.50 local This aircraft would . leave 
a IB months’ trial period of members of the International time, after a 4 hour 5 minute Kennedy at 1020 (equivalent to 
operations into Kennedy Air* Air Transport Association on all flight which compares with the 15.30 Heathrow time), arriving 
port. New York, and Dulles North Atlantic air fares from current subsonic journey time in London at 19.15 local, again 
Airport, Washington— subject April L .There is to he a presi- of 8 hours 20 minutes. The 3 hours ‘45 minutes flying, 
to any U.S. domestic litigation dents* and chief executives* return flight will leave Wash- It must be stressed that these 
and Congressional action that meeting in Geneva to try to ington at 11.45 local (equiva- schedules are provisional and 
may upset the situation — British settle difficulties which have so lent to 16.45 Heathrow time) could be changed before services 
Airways has begun detailed far prevented any agreement in arriving in London at 20.35, actually start to take account of 
planning for the start of Allan- the normal IATA traffic confer- after . a 3 hours 50 minutes local factors, the availability of 
tic passenger flights. ences— stemming from differ- flight which compares with an aircraft and so on. But broadly, 

Although the ruling by Mr. ences of view between the U.S. East bound subsonic Jumbo jet they do indicate that a business- 
William T. Coleman, U.S. Sec- and European countries (includ- -journey of 7 hours- These nuui may eventually be able r to 
retary for Transportation, ing the UJL) over new cheap- Washington schedules are pro- leave London on the 0920 Can- 
al lows BA two return flights a fare charters which the U.S. visional. BA may prefer, for corde. and still have between 
day between Kennedy and wants to introduce on the route example, to introduce an even- 08.30 and 12.15 in which to con- 
Heathrow, and one return flight for this summer. Until this ing departure, so as to capture duct a quick business meeting 
daily between Dulles and issue is settled, under the IATA traffic flying in subsonically in New York, leaving on the 
Heathrow, the airline plans to second aircraft of the day lu get 


Heathrow, the airline plans to 
start nn a more modest basis, to 
test the strength of the market. 
Current plans centre on one 
Concorde return service daily 
hetwen Kennedy and Heathrow, 
building up to ten return flights 
weekly by around the end of 
this year, and perhaps expand- 
ing to the full two return ser- 
vices a day in early 1977 if de- 
mand warrants. For Washing- 
ton, the initial operation is 
likely to be once-weekly, build- 
ing up to three return flights a 
week by the end of this year, 
expanding to the full permitted 
daily frequency by early 1977, 
if demand warrants. 

The 16 months' trial period 
is due to start as and when the 
first commercial flight is made. 
BA is not expected to start 
flying much before early 
May, however, because of the 
immense amount of preparatory 
work involved. It will only be 
getting its second Concorde in 
mid-February and its third by 
end-May, and in toe interim 
must train more pilots, cabin 
crews and ground staff, and 
undertake extensive sales pub- 
licity in the UJ5. 

Much depends an the way in 
which any litigation within the 
U.S. againpt Mr. Coleman's deci- 
sion goes. This could drag on 
for months, delaying the start 


- "TJvlf./f 7g*T 



The dust is still swirling about Concordes 
landing rights in the U.S. But , when the 
lobbyists and politicians have had their say, 
what practical purpose will a supersonic 
service offer? Michael Donne reports 


back to London in time lor bed. 

Just how many businessmen 
would want to do this is 
debatable, but presumably there 
will be some who for special 
reasons will want to take the 
opportunity of “ New. York and 
back in a day” that . Concorde 
will make possible. BA says 
that already, for example, lt has 
over 2,000 bookings . from 
would-be Atlantic • Concorde 
fliers, and it expects the list to 
lengthen now that there is a 
real possibility of sendees this 
summer. 

BA is well aware that some of 
the air time saved could be 
wasted through Customs and 
Immigration facilities on the 
ground at Kennedy— which as 
many subsonic passengers know 
can be tedious in the extreme. 
BA hopes that, because it owns 
its own terminal at Kennedy, it 
may be able to introduce special 
Customs and Immig ration 
facilities for Concorde pas- 
sengers, in addition to the new 
“ fast check-in ™ system it 
Intends to instal there (as it has 
done at Terminal Three at 
Heathrow), it will aim to cut 
check-in times in the U.S. to 20 
minutes prior to departure, as it 
has done at Heathrow, but it is 
sot planning any special ground 
transport links between the air- 


of services perhaps until toe unanimity rule no other Atlantic from other parts of the U.S. to Ports and the city centres. It is 
late summer or early au tum n, fares, including Concorde rates, join the Concorde for London, working on the assumption that 
This should not stop any bus!- can be fixed. So far as Kennedy is con- toe majority of Concorde 

ncssman from making advance It seems likely, moreover, cerned, BA aims to leave Heath- passengers win be businessmen 
reservations if he wants to, how- that all Atlantic rates will have row at 11.15 daily (equivalent }J’ ho met at or brought to 

over. Some passengers on the to rise from April 1 anyway, to to 06.15 NY time), arriving at toe airport. 

inaugural flight and early ser- take account of rising costs. New York at 10.15 local, after rin ffi S SOLUTIONS 
vices to Bahrain booked their while, because of the declining a 4. hours flight, which com- Solution to Position No. 100. 
scats year s in advance. BA will value of sterling against other pares with 7 hours 35 minutes (a) 1...R-QR5; 2 R-R8 cfc, K-B2; 
take an Atlantic reservation, currencies, there may be a Westbound in a subsonic Jumbo. 3 P-QR7. R-RS; 4 P-KRfi, PrP?; 5 
with the proviso that it cannot special currency surcharge on The * Concorde would depart 6 R-R7 ch .wins for 

specify as yet when it will be fares out of the U.K. The net Kennedy at 12.15 (equivalent to to) Jnstead of 4...Pjg> 

able to carry passengers. effect of these factors may well 17.15 Heathrow time) arriving f 5e U £L p P ' 03 L 

The first question any busi- be to raise prospective Con- back in London at 21.00. after draw) K-R2« and Wi£ cannot 
n?S5man is likely to ask is: what corde Atlantic rates well above a flight of 3 hours 45 minutes make progress. 
will it cost to fly Concorde to the presently envisaged levels, which compares with a subsonic Solution to Problem Nb.- 100. 
the U.S.? The answer is: first- So far as schedules are con- Jumbo time of 6 hours- 50 1 N-N5 (threat 2 Q-K4), P-Q4; 2 
class plus 20 per cent. On cerned. the picture seems minutes. Q-S6- Traps are 1 N-02?. K-K3 or 

present first-class rates, this will clearer. BA’s provisional plans If demand justifies the intro- J 1 N-S8? P-Q4 or 

mean a return fare of at least (allowing for a five hours' time Auction of the second daily 1 P-N7 or .1 NxNP? K-B5, 

£580 to New York and £620 to differential between the UJC. flight, this could leave Heath- 

Washington. These rates are and Eastern USA) envisage a row earlier, at 0920 (equivalent imS^ ah1 }^£‘ ££*£££ 

provisional however, and could departure from Heathrow to to 04.30 New York time), tg” 

be raised, for several reason*. Washington at 10.45 (equivalent arriving at Hfenn ed y at 0820 Ycrt ’ N,Y * ... . 
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of enfant terrible is t 
. e to play/ conferring 
etor considerable res- 
. -rousiy laced with 
K nd ensuring constant 
wh at he does. It 
challenge to « young 
tmulus as he matures; 
obligations are likely 
' rksome, a gruelling 
ivention. surprise and 
■ing the bourgeoisie is 
teasing one's peers is 
'ier: the Art World is 
idience. And then it 
ear that innovation is 
' me thing as achleve- 
that tbe one can do 
a without the other.- 
Paolozzi was the en- 
le of British Art for a 
filling the' part admir- 
nevitably he out-grew 
mg continued to go 
;e motions, as though 
is expected of him, but 
less conviction. Now it 
rith this latest work, 
mponant change has 
ace, and problems 

the difficulty lay in 
own success. Blessed 
mate energy, ceaseless 
osity, and an imuitive 
of mind, he made 
»t merely notable but 
lortant. One of the 
f Pop Art. he was draw- 
s’ from popular culture 
ublic media from tbe 
5 on, and. with the 
ibers of the Indepen- 
up had established 
•spectability for such 
terial by the early 50s, 
e “This is Tomorrow.’' 
hapel in 1956, spread 
ge further. Meanwhile 
ore was securing him 
ever widening recogni- 
.ally. in the 60s. for his 
■c agglomerations of 
scrap material*- power- 
— ic* figures, images -of 


TOR CARS 


man dehumanised .‘br-;’ .the 
machine. 1 The found object* [the 
ready-made, whatever chance put 
in his way, were transformed .by 
hie imagination. . feeding., off 
science-fiction and the horror 
comic-. And then, as bis ■work 
diversified through - 
grew- somewhat cooler ami more 
ironical, he became the type, of 
the brave new artisti. turning 
every . technology to 7 particular 
advantage: In an age : .that saw 
Mr- Bean at Min. Tech." any thing 
seemed possible. ' - 

A major retrospective at- 4h’e 
Tate, in 1871, gave Paolocd, the 
chance to declare himself, ^e 
chose, bravely/ to fly some" kites, 
rather than sit back to- accept 
. and enjoy the compliments - that 
25 years work had earned him. 
The result was equivocal- hath 
intriguing and . disappointing. 
Much of tbe newer . work; was 
consciously polemical^ buf was 
misunderstood. The attempts -at 
satire and iconoclasro - missed 
their mar k, even though . the 
rival _ establishments ■- ..-and 
factions ‘of the art world, made 
wide enough a target i : 

The stainless-steel skips, hill 
of old work and bits and pieces 
thrown in as rubbish seemed 
perhaps, in that context,' arch 
and obvious; and the modern-art 
murals, inept pastiches Of 
fashionable modernisms. - ' were 
worse than ludicrous.- The dfs- 
enchantment that they disclosed 
and represented was real .enough, 
and very serious, -but through 
over-statement seemed only. -a 
pose. Il was an important exhibi- 
tion nevertheless, though, dis- 
torted by controversy, showing 
the consistency -of Taolozzi’s 
vision, and the distinction, bf : so 
much of bis work.- It was also the 
last of any significance' - until 
to-day.; . 

■ The exhibition now at ,ti$8 
Marlborough Js not .especially ; e*-. 
citing, nor .surprising, but -it li- 


very good. The work is new and 
various: sculpture, relief, print- 
making and drawing. There is no 
message, no cri de coeur. Un- 
demonstrative, authoritative and 
confident, all carries the -'mark 
of the same band, a unified and 
coherent body.. And this unity is 
-retrospective, pulling together 
the .apparently ’■ disparate ele- 
ments and activities of a long 
career. We can see now how 
directly these reliefs relate to 
the graphic work of the sixties, 
the Mooostrips and other silk- 
screen series, and by extension 
furl her back to the- early 
collages. And the free-standing 
sculpture too. so close in' feeling 
to the work of a decade or more 
ago, is informed by the same 
sources and. interests. The show 
has about it an air of resolution, 
things coming together, making 
sense.' 

The reliefs ' are . particularly 
engaging, trays of densely 
packed elements, fraught with 
all manner of suggestion and 
direct reference, to boxes of 
type, perhaps, or blue-prints, 
engines, electronic circuits tbe 
insides of pianos, Chinese puzzles. 
They are cast into bronze, silver 
or resin, or left in their native 
wood. beautifully pristine. 
Occasionally a. signature obtrudes 
somewhat, which is a pity’. 

The decorative nature of these 
pieces is openly acknowledged, 
and indeed Paolozzi recently 
undertook a commission to make 
a ceiling, and a related tapestry, 
for Cieisb Castle, a Scottish 
fortress, to excellent -effect. The 
room's great height easily accom- 
modates the apparent weight of 
the panels, which, are in no way 
oppressive, and yet the detail is 
strong enough, and the imagery, 
to register. The photographs on 
show give us some Idea of the 
work but not entirely. 

The ert&bition. continue^ nntil 
-Marsh 6, . 


Eadi year 'the annual report 
of the Royal Opera .House 
comes to our - attention amid 
financial despair; whereas that 
of the London- Orchestral Con- 
cert Board provokes little stir. 
Yet whatever happens, both tbe 
Royal Opera and the English 
National Opera will soldier on; 
but there will always be some- 
body ready to ask whether 
London has too many inde- 
pendent symphony orchestras, 
and . whether ' improvements 
could' be made In the present 
structure. 

Change is unlikely in the near 
future. Rather surprisingly, tbe 
last financial year proved that, 
even hi hard times, there is 
enough work for all four — the 
London Philharmonic. Royal 
Philharmonic. London Symphony 
and New Philharmonia. Privatcly 
it is agreed that whichever 
orchestra comes at tbe bottom 
of the ladder it will have to tout 
hard for business — for example, 
week-end concerts at the Albert 
Hall, with only a morning run- 
through. Nonetheless, it is now 
ten years sin« the Arts Council 
and the GLC created the London 
Orchestral Concerts Board to 
channel their subsidies; and the 
system vf equably has given all 
four orchestras remarkable 
security. 

To scan the LOCB's last report 
requires a translator. (Figures 
for profit and loss are super- 
ficial in organisations which, if 
they are seen to make too much 
money, could be deprived of 
public subsidy.) The interesting 
figures are that, in 1974/75. 
private donors picked up a bill 
for nc?rlv £48.000 to keep the 
New Philharmonia going. The 
NPO lost badly on their own pro- 
motions, and had a poor share 
of engagements for recording 
sessions. Hardly any recording 
sessions for the RPO. either; but 
they did a lot of provincial and 
ad-hoc concerts. In fact, the RPO 
made the year’s biggest profit 
(£22.8451, which looks silly, but 
was necessary to clear previous 
deficits. The LPO changed little, 
their security- enhanced by play- 
ing at Glynrtebouroe during the 
summer. The LSO continued to 
work hardest, with far more 
recording sessions than any 
other orchestra. Their Festival 
■Hall programmes were the most 
adventurous, however: and they 
lost marginally, if honourably, 
on the year. 

But tbe LSO’s outstanding 
figure was a profit of more than 
£8.000 for overseas touring, 
without any subsidy whatsoever. 
Details are not given but it 
seems that from IS concerts in 
the U.S-. the LSO brought home 
a lot of pocket money. (Like- 
wise the Royal Ballet, by the 
way.) Meanwhile the RPO’s 
trips to Spain, Bulgaria, and 
Czechoslovakia cost tbe British 
Council more than £27,000. 
Were they worthwhile? Back in 
London, the LPO kept their' lead 


at the box office, closely followed 
by the RPO: the LSO dropped 
sharply to only a short lead 
over the NPO. However, these 
figuvs are ■ also superficial, as 
much depends on thj occurrence 
of popular symphonies and the 
ISIS Overture. 

As .usual, the more critical 
questions which are, or have 
been, under discussion are not 
mentioned- The LOCB report 
makes only a vague reference to 
the NPO’s management problem, 
which rent tbe profession last 
year when the NPO chose an 
agent as general manager, and 
after much embarrassment and 
evasion, the LOCB said “Not 

permissible.” The result was a 

nearly disastrous period of in- 
decision for the NPO. We 
are still wondering what right 
the LOCB have io intervene in 
managerial derisions; after all, 
rhev do provide specific sums 
towards coats of administration. 
But they bavp not. publicly, 
intervened in ihe recent crises at 
the LSO, where managers are 
evidently treated like skittles. 

Among forthcoming questions 
is that of provincial touring. A 
few years ago there was a feeling 
that to traipse across England to 
tsayl . Swansea was a ghastly 
bore, and hardly worth the rela- 
tively poor money. Admittedly, 
the RPO have continued to play 
regularly in places like Felix- 
stowe— their residents no doubt 
deeply grateful. Now, suddenly, 
everyone wants to do higb-class 
provincial tours, such as that 
undertaken hy the LPO last year. 
They played in five cities, with 
sponsorship from the Commer- 
cial Union to tbe tunc, of ££.500. 
while British Rail added discreet 
assistance with fares and hotels. 

This differed from previous 
touring in that the conductor was 
Haitink, and large-scale sympho- 
nies (Shostakovich and Bruck- 


ner) were played, after adequate 
rehearsal; also that it was 
irrelevant whether or not the 
chosen cities had their own 
orchestras. Huge success, ap- 
parently; partly due to novelty, 
maybe; and also. 1 imagine, .due 
to the sheer quality of ihe per- 
formances. Tbe LPO certainly 
wants to do more of these tours, 
in which case they will have to 
come to terms with the very high 
premiums demanded for travel- 
ling by tbe Musicians' Union. It 
is also suggested that the Arts 
Council should contribute, since 
this kind of work falls in the 
land of no-man’s-responsibillty. 
backed neither by the regional 
arts associations nor the LOCB. 
However, given the dire straits 
of the provincial orchestras, 
whose pockets are not padded hy 
tbe commercial work available in 
London, such spending would be 
a luxury, its- justification solely 
that of quality. 

Meanwhile, the impoverished 
BBC must be wondering how it 
can lose an orchestra or two 
without being toppled by the 
Musicians' Union. During the 
past year the BBC -has embarked 
on a policy of more relays from, 
say. the Festival Hall, to fill up 
Radio 3. As T write, the 
ubiquitous Barenboim again fills 
the air with his second evening 
of Beethoven concert! at the 
Albert Hall: and last week both 
his Brahms were broadcast from 
the Festival Hall. Seven con- 
certi, by one soloist, in less than 
a week, broadcast live; unthink- 
able a couple of years ago. 
However, the logical develop- 
ment of this policy (and one 
with which listeners all over 
the country would surely agree) 
is that the BBC should gradually 
disband its own orchestras, and 
contribute more to the cost of 
distinguished events which it can 
then broadcast 


The fascination of 
a ruffing squeeze 


Theatres this week 


PALLADIUM — Shirley MacLaine. 
No dissenting voice anywhere 
about the supreme quality 
of this lady's entertainment. 
Opened Monday. 

ROUND HOUSE — Mon is Man. 
Simple but lively production 
of Brecht's didactic comedy 
(Studio theatre downstairs). 
Opened Monday. 

FORTUNE — The Lady or the 
Tiger. Overextended fairy 
tale with pleasant songs. 
Opened Tuesday. 

MAY FAIR — Beetles and Buck- 
man : . The two medical comics 
in a full-length revue contain- 
ing some familiar material and 
a good deal of new. Opened 
Tuesday. 

SOHO POLY— The Soul of the 
White Ant. Intereating lunch- 
time one-act investigation into 
the legend of South African 
, poet and* naturalist Eugfene 
- Marais. Opened Tuesday... 


PLAYHOUSE, Oxford — Faust. 
Part One. Goethe's, not 
Gounod's. An ‘ambitious 
student production that de- 
serves to be seen bv any 
serious student of drama. 
Opened Tuesday, closes to- 
night. 

ROUND HOUSE — Hamlet. The 
studio-theatre production done 
.by the late Buzz Goodbody 
last year for the RSC. Excit- 
ing. trenchant, but with rough 
edges (Studio theatre down- 
stairs). Opened Wednesday. 

THEATRE ROYAL. Slratfnrd. 
E.I5 — Judge Jeffreys. Too 
facetious piece about the 
Bloody Assize. Opened Wed- 
nesday. 

ROYAL COURT — Treats. Amus- 
ing but very lightweight 
comedy by Christopher Hamp- 
ton with sparkling playing by 
the three-strong cast. Opened 
Thursday. 


BY E. P. C. COTTER 


MY HAND today, which 
occurred in a rubber, has inter- 
esting: points of bidding, 
defence, and dummy play, 50 
let us study it in detail: 
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With North-South vulnerable. 
West dealt and bid a pre- 
emptive three diamonds, which 
North countered with a double 
— an optional double, but 
primarily, of course, for a take- 
out. East said four diamonds, 
which was a very feeble effort. 
He should have added to the 
barrage by jumping to five 
diamonds. An 11-trick contract 
cannot be made, but such action 
on East’s part might well have 
stung South into- bidding five 
hearts, which has no chance of 
success, and the pre-emptive 
bid would once more have been 
justified by its needling effect 
upon the opponents. But South 
was allowed to buy the contract 
with four hearts. 

West took a wise decision 
when he led. not a diamond, 
but the eight of spades. A 
diamond lead results m a simple 
elimination and throw-in. South 
takes the club finesse, ruffs two 
low clubs, and with trumps 
drawn- and the minor suits 
eliminated, leads a spade, finess- 
ing the ten, and leaves East 
with no good return. 

As it was. the declarer 
finessed dummy's spade ten at 
trick one. East won with the 
Knave, cashed his two top 
diamonds, and led back the six 
of trumps. South won. drew a 
second round of trumps, suc- 
cessfully finessed the Queen of 
clubs, but eventually went down 


when he finessed dummy's 
spade Queen. 

South cried out against 
Fortune and said that the con- 
tract was unmakable. and his 
partner agreed with him. But 
what is our verdict? The con- 
tract can. in fact, be made — 
the declarer had failed to 
recognise that rare visitor, the 
Ruffing Squeeze. Let us replay 
the hand together. 

After drawing thp second 
round of trumps, we finesse the 
Queen of clubs at trick six. and 
run off two more trumps, to 
leave this position: 
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Another trump, on which the 
spade Queen is thrown from the 
table, turns the screw on East, 
and forces hint tu part with a 
spade or a club. If he throws 
a spade, dummy’s Ace is cashed, 
followed by the Ace of clubs, 
a club is ruffed, and the nine 
of spades provides the tenth 
trick. If East lets go 3 club, the 
chib Ace is cashed, the 5 is 
ruffed, and the Ace of spades 
gives access to tbe established 
eight. The ruffing squeeze has 
a fascination all its own. 

Tn my column of January 24 
there was a misprint — the first 
in almost ten years. In Howard 
Schenken's second hand the ton 
of spades appeared in the South 
hand and the four in' the West 
hand, instead of the other way 
round. This invalidated the sug- 
gested defence, as several 
readers pointed out. 

In this connection may I ask 
readers who want a reply to 
their queries to be good enough 
to enclose a stamped addressed 
envelope. 
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Tfcrt'f when many of out 

BUSINESS READERS RELAX 

and consider which car e» buy 
and ' where to_buy.it. 

And if you happen to be 
in die motor trade, 
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IN' TH? (3RUBBY hinterland of 
Kings Cross Station there is a 
24&ouiv prepayment pump that 
-fallows handfuls of lOp pieces 
and -dhspenses If gallons for 
every' 'pound’s worth. Pull up 
in a car; reach for the deliveo 1 
hosci'and, you are likely lo hear 
a ihput: "Not there, guv. it's 
diesel.” "Which was exactly 
whet 7 wanted earlier this week. 
Under the bonnet of the metallic 
gold Open Rekord I -was testing 
was a 2.1-litre diesel engine. 

The Rekord 2100D looks like 
any other Rekord except for the 
hump: in the bonnet, necessary 
because the diesel is taller than 
the -petrol engine. For the past 
thyee .years, it has proved 
popular with - long-distance 
drivers, and taxi operators in 
mainland European markets.- In 
Britain, it is. still a novelty. 
Opel, however, is planning to 
increase Rekord sales from 
under 1,000 in 1975 to 1.400 this 
yfeer, amL thinks many of the 
extra cars sold will be diesels. 

; ’ At> time when even cut-price 
'petrol,' at any rate in the south : 
east, costs around 70p a gallon, 
the attraction of a car running 
on; DERV fuel at 57p (also cut 
.price— the pump is.mainly used 
hy taxi drivers) -is obvious. But 
the diesel is also inherently 
tWre. economical than a petrol 
engine, giving at least 30 per 
cent, more miles per gallon. 

Zn.:--Bbnp«taxt .driving, the 
saving - is greater still The 
diesel is at its economical best 
in. these conditions and may 
show a 50 per cent improve- 
ment 

During my test, ihe -Rekord 
2100D, a hefty, four-door, five- 
seat" saloon with a- generous 
! boot, . . returned ' just over -32 
mpg. That was for a mixture of 
town driving! including many 
j short trips, and motorway 
driving. A petrol engined car of 
a similar size would have done, 
well to achieve 22-23 mpfi. 


’ ■ : 



A tot of potential per- 
formance has to he sacrified to 
obtain ' this kind of - fuel 
eoonomj'. The Rekord 2300D 
takes 23 seconds -to reach 60 
mph from a ' standing start, 
which is marginally longer than 
a Ford Popular. Lts top speed is 
only 84 mph but may also be 
used as its cruising .speed. But 
any disadvantages due tQ Its 
lack of performance are more 
apparent than reaL 

If you are the kind of driver 
who has to be. first away tram 
the traffic lights, the Opel 
2100D (or,- come to that, any 
diesel car) is not for you. But 
if you consider speed limits are 
to be bent rather than broken, 
and are prepared to anticipate 
road conditions instead of de- 
manding sudden . bursts of 
acceleration to get you out of 
trouble, tben the Rekord- is an 
unusually attractive car. I tike 
diesels: they induce a relaxed, 
uncompetitive driving style, 

which makes for safer, and not 
all that much slower, journeys. 

The engine clatters noisily 
for a few seconds after cold 
starting and growls rather than 
purrs when warmed up. At 
70 mph on the motorway, how- 
ever, it sounds, much the same 
as any other ' four-cylinder 
engine. It is governed not to 
exceed 4,000 rpm, so speeds in 
•the gears are limited to 25 -mph 
in. first, 37. mph in second and 
a useful 63 mph in third. It is 
so flexible over 'a wide "speed 
range that - the pleasant four- 
speed ' gearbox has to be little 
used except in traffic. 

Automatic transmission is 
available! I drove a two-pedal 
Rekord 2100D last year and. in 
some ways, found jt even nicer 
than the manual' gearbox car. 
Thereis a split-second time lag 
between pressing the accelerator 
and the engine responding. 
Careless gear changing which 
allows the diesel’s speed to drop 
causes a' jerk in the traufr- 


mfssion. The automatic (an 
extra £242) cushions this rough- 
ness at .the expense of marginal 
loss of performance and fuel, 
economy. 

Despite the extra weight of 
the diesel engine and its over-! 
sized starter battery, the 21Q0D 1 
handles like the petrol-engined, 
Rekord. The precise power 
assisted steering (another £224 
extra; compensates for the nose^ 
heaviness. 

The coil-sprung suspension,! 
independent only at the front, 
gives a buoyant, shock-absorbing 
ride, and the Rekord rides well, 
especially with a full load of' 
passengers and luggage. That 
is to be expected of a car widely 
used as a taxi. Bat there is 
nothing taxi-like about the 
interior of the De Luxe version 
sold here. The cloth seats, the 
carpets and wood veener are up 

to executive two-litre standards 

and the lack of road induced 
noise' is almost in the Peugeot 
504 class. 

Instruments are easy to read, 
the controls excellent— 
especially those for the heating 
and ventilation, which I otien 
find more difficult to drive than 
the car. One key works the 
starter, hoot and door lock* 
The wipers, with their non- 
reflecting black arms and blades, 
are set for right-hand drive. 
Other importers please copy. 

The Rekord 2100D costs 
£3,368. Servicing, required at 
six monthly or 6,000-mile inter- 
vals, is available at any of 
Opal’s 180 dealers. The cost 
is about the same as that of a 
pelrol-engined car. A £3 fuel 
filter is needed every 12,000 
miles, but there are no plugs or 
points to replace. 

Not everyone’s car, perhaps, 
but ideal for the 30.000 miles 
a year man: especially if he 
happens to own a fleet, of trucks 
and has a bulk DERV tank in 
the yard. 

. STUART MARSHALL- 


EVEN THOSE only remotely 
interested in the future of pro- 
fessional golf in Britain. Ireland 
and Europe must be wondering 
at this stage of the season if 
any young white hope— or pre- 
ferably several — will emerge 
from the slough of mediocrity 
to justify the immensely loyal 
outlay of nearly Elm. by com- 
mercial and other tournament 
sponsors which will make 1976 
the richest year in European 
golfing bistory. The tragedy of 
our professional golf tour is 
that we grab at our handful of 
heroes with massive hysteria, 
overwhelming them with a mix- 
ture of adulation and admira- 
tion that quickly becomes 
withering scorn if they dare to 
fail to live up to our expecta- 
tions. The pressure, as Tony 
Jacklin and Peter Oosterhuis 
have both discovered, can be 
stifling. 

What I am really doing now 
is typically British. I am 
virtually trying to make excuses 
in advance for the youngster I 
j believe bas the chauce to be 
the next home-bred hero, 22- 
year-old Carl Mason from the 
Goring and Streatley golf club, 
near Reading, where his father 
Roy — no mean player himself 
and a wonderful teacher, guide 
and mentor to his son — is the 
professional. I have sung Mason 
junior's praises with muted 
voice in the past because I have 
seen so little of his play. . But 
what is more significant. I have 
always been encouraged, mostly- 
by the game's amateur poten- 
tates. to discourage individual 
precocious youth. 

The theory held by both my 
own and older generations that 
modesty, even if it should be 
false, is a greater virtue than 
a belief in oneself, is supposed 
to make the golf writing fra- 
ternity damn brilliant youth 
with faint praise. But this is 
a ridiculous attitude, one which 
has bred generations of gracious 
losers. This is possibly why so 
many of our more talented 
young golf professionals think 
and act negatively, forever 
choking down to a long, iron 
when their American counter- 
parts would let fly with the 
driver. 

To his great credit Mason, 
alongside whom I have played 
for six successive days this 
week in practise for and while 
participating in rhe TAP Portu- 
guese Airways pro-am, has used 
the driver off every tee at every 
par four and par five hole on 
this wonderful Quinta do Lago 
course. Last year at the same 
ume. Mason admits, he would 
have been fiddling the ball 


pawkily around such a big, 
demanding and tight-driving 
course. But although Mason is 
long on golfing pedigree — borh 
he and his father played for 
England as boys, and Carl also 
for his country and Great 
Britain and Ireland as a youth 
and for England as a senior 
international — the youngster is 
short on experience. 

A sudden decision, forced 
upon him by the cancellation 
of some other foreign golfing 
sorties, lo tour Somh Africa 
before Christmas was crucial 
to Mason’s development. 
Amongst others he played 
alongside Gary Player, Bobby 
Cole, Dale Hayes, Hugh 
Baiocchi. Andries Oosthui/en 
and Yinny Baker, experienced 



CARL MASON 

professionals all, who stepped 
on to every tee and smashed 
the ball with their drivers with 
abandon. 

Mason was therefore influ- 
enced to adopt a new, positive 
approach which earned him 
12th, 9lh and 10lh places in 
the throe major events in which 
he competed in South Africa, 
and really feels he is beginning 
to reap the reward positive 
thinking earns on such a course 
as this, where in my opinion 
he is beginning to look like a 
potential world beater, and I 
do not use • the expression 
lightly. 

Mason, who is tall and lithe 
but no longer frail, makes such 
a marvellous shoulder turn with 
stationary, firmly anchored hips, 
legs and feet that he can gener- 
ate immense power while play- 
ing well within himself; He has 
a magical short game and 7 
feel delighted to have been play- 
ing alongside a youngster of true 
world class potential on a course 
that must rate high among ihe 
tup six in Europe. 

The great virtue shorn golfing 
In the Algarve at present— al- 


FARO, Portugal, Feb. 6. 
though the Portuguese would 
hardly agree — is that since the 
revolution the courses here have 
been well nigh deserted. Quinta 
do Lago. being the last to open 
hefore the troubles, is perhaps 
least well known at present, but 
easily the best in terms both of 
golf design and — remarkably in 
view of its adoption by a 
workers' committee not exactly 
conversant with advanced green 
keeping techniques — in condi- 
tion. 

Thankfully, those currently 
guiding Portugal's destiny 
readily recognise the importance 
of golfing tourism and are lend- 
ing their wholehearted support 
to the rescue operation. Hope- 
fully it will not be too long 
before the Algarve is once again 
as popular with visiting foreign 
golfers as it used to be. Despite 
the troubles, the Casa Velha 
restaurant at Quinta do Lago 
has retained a quickly estab- 
lished five star tradition against 
all the odds, and the apartments 
in which the majority of our 
golfiing parly are billeted are 
the ultimate in luxury. 

The golf course — with nine 
more holes almost ready for 
play — -was designed by the late 
William F. Mitchell from North 
Palm Beach. Florida, shortly 
before his death and has 
thankfully been scheduled to 
stage the Portuguese Open this 
April. Its major virtues, apart 
from the scenery, are that no 
two holes remotely resemble 
one another, and almost every 
one is completely invisible 
from its nearest neighbour 
through the sweetly scented hut 
impenetrable umbrella pines. 

The four par fives are really 
outstanding in that they are 
genuine three-shot holes except 
to the very few who can pro- 
duce in quick succession a 
career drive followed by a fair- 
way wood shot of blistering 
violence. If the course has a 
shortcoming, the Four par 
threes arc a little ordinary, and 
one. would like to see water 
hazards used in this area to 
enliven them a little. But they 
are nonetheless very difficult in 
terms of judgment and- 
distance. 

Finally, the only sign of the 
troubles visible here besides 
the lack of tourists is the red- 
painted slogans on f=o many 
walls, and the presence of 
Angolan refugees working as 
caddies. The local youths used 
to be trained in the latter 
capacity in return for golfing 
privileges, hut since the revolu- 
tion they feel free to pick and 
choose other employment. Most, 
of them now, unfortunately,' 
prefer to paint walls. 

BEN WRIGHT 
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BY LEONARD BARDEN '.‘.f? ^ J O 
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slow time limits. Even in on j y gives 13 Q-R4, Q-Q5 or 13 macracy moire than the mention I think it is time that the should know— what the services 

Moscow the public rarely comes 3 . 34 , B-N5— -which latter move of the activities of estate public made up its mind of an agent cost So it is time to 

is a! whUp tL\ W n°uiu P [m « stiU best f <* Black. agents. They are a iind of whether to pay this middle man do one of three things: sell the 

in hundreds to see auick games " 13 • ■ ■ N -B3; 14 0-0-0, B-B4; universal aunt Sally there io 'with the same grace as they pay house without an agent, get the 


"V; . ' " *. ' -T. 
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pace which he advocates for v-v*. « ■u/u'., t, ro ugnt tins upon tnemselves— tors of day-to^ay existence. about possible ways of reducing’ 

modern chess and where Bron- P-N6. ■ except in the cases of well pub- Considering the number of the cost of buying and selling 

22“ .SSSiir H,oMoo C j°S U d w licised malpractice— but are complaints from readers about a house I discussed the merits 

^nsiin'^ferammendi/'time ? ave ■ ft d . ev ? 1 ° pe t d but rather ** victims of their own estate agents it makes me won- or otherwise of sole agency and B9EKSSIl|P 

limit is 15 minutes per player per reach Instead r 3S£ J" -6 fun h ct ! 0 £ No ° ne hk h f <Jer how any of them ever $tay the idea of non-returnable de- 

game: as he explained “at this fill- ““ ^ to see what he regards -as his in business. Yet they continue posits and asked for comments ?? &:&:>. 

speed the action i s generally « iSF L ttv^eh fj?, fe. Pr °£L, 0 ? *° >* ^ » must be that they about the agency system in #/• 

fast as table tennis. But. unUke B-K 8 cu bxk 24 R^ch K-N2! house diminished by some serve aome useful kind of func- general. 

five-minute chess, the player has cn); 25 second party taking a portion tion: is it that they save the There was certainly plenty of Getting away from 

some time in hand for ™- ... of it. for negotiating the sale, customer time and therefore comment, some of it unprint- Ty Fry is a large 

anfno^e tak£ 23 ^ £fe ^ "to "rtSSF** * ^ “ -T ! 

strong 6 iSSJ«? r chto^ptayera og ^R7 cMK Bl- R 27Q^P mS " earn ” this pr(>fit— * “ Md more they «&V&dfned to use summed up in the letter from 2)**™*** 

would make too many blunders ~ 5 ^ R7 “v" 1 ’ 27 QxP mate - he is determined to stick by as an estate agent; Ob- that because a reader in Sussex. He wrote: “ . 

but “as you- become better your POSITION NO. 100 ■ * much as he can. their time- is nlore valuable and “1 consider that estate agents ***" reta rmsnea. 

reactions also become quicker." r Mfir'^M ■ ) That is the way things happen, therefore the .services of the are on to one of the easiest 10 acres including 

The. London organisers were ' ■ KSSl Uhl In the property market .It is agent are ■ more useful? What- ways of making money and that *nd woodland, 'll 

not completely convinced by the -few- f _ S ucb an Intensely personal . ever, the* reason': it would seem by asking for higher commission 

S jsS - R3H 3? negotiation that logic tends to that a good .agent -can perform and deposits they will eventu- 
ffffe^time SmiS In Ae firat fl ^ ra . fly out of the window. Not that a useful function if briefed pro- ally kill the goose that lays the number of reasons. 




reactions also become quicker." 

The. London organisers were 
not completely convinced by the 
grandmaster's arguments, so the 
two tournaments took place at 
differing time limits. In the first 
event. 'Bronstein and- Taimanov 
competed in a nine-round all- 
play-all held in a single evening 
at the Central YMGA chess club. 

The second event was a match 
tournament held at Batsford 
Books between the three USSR 
grandmasters Bronstein, Korch- 
noi and Taimanov and a Young 
England team of Stean and the 
world under-I8 champions Mestel 
and Goodman. The match was 
supported by the Slater Founda- 
tion and by the British Chess 
Magazine 


Getting away from it all on Anglesey. PI« buildings and garages andat least wgd 

Ty Fry is a large mansion built in the reign ^ 

of Charles H near Pentraeth. Although listed aparf; fnm the asual reception roemf^ 

as of historical and architectural Interest BQt be ideal ^ a holiday home since ujj 

(grade 2). it has recently been modernised 0 f the upkeep would be substantial, y 

and refurbished. The house Is set in about £40,000 It seems a snip for someone 

10 acres including a walled garden, paddocks to live permanently^ in that part of the m 

and woodland. There are also several oat- Agents: John D. Wood. 1 


For the overheads are being partly paid ing able to cancel the i 


*I1TE(4m) 

Polugaevsky v.- Parma* USSR 
v. Yugoslavia 1965. Parma 
(Black, to .move) resigned this 


ilj WUk u. ui« " ‘UUU I.UI U1M a, IU51UI «UUV11U4 II DdClCU “V - - -- — *~ — - - - . urnnacr 1, ,|f, .. ' I 

some of the agents do not de- perly and Hept. up to scratch, golden egg ... they are receiving tnost part they consider .it is a tor by this deposit ana he can P r °™ss naifway throat 
serve some of the' brickbats they The. answw ! to; Wie problem o'f inflated rates of interest owing safer bet that the whole deal -sit back and not bother to ao out oeing suoject to anyjj 
receive. There are agents and service for -'money lies in the to the price explosion of pro- will be conducted through the any active selling for his client, penalty, n was pointed ^ 

agents: some are so incredibly hands of tbeVpublic; if there perty ... if it were not so much agent holding the deposit and The answer would seem to be snoutd tne agent advise j 

incompetent and/or lazy that are agents in ; a particular money for old rope there would the customer will not be tempted that the deposit system should connnumg the process 
the customer may well wonder locality who^ire seen to give not be so many agents about as to shop around. • be rejected and that the public could very well be a p. 

why he is paying this large very little’ for-^e' money they there are now. How many The pro attitude was summed should rely on more competi- it is generally agreed 
amount of commission for a charge thgn the word should be agents now have only one up. if somewhat cynically, by tion, not less, to bring down the ever, that the system a 

job which, it would seem, he sent around and the particu- office? They have all expanded the agent who said: “ If you cost of buying and selling, agency throughout the i 

like bombs during the iast- few charge them something they Greater risk it would seem business would be consa 
■- • years.” love you, Lf you don’t .they stay would bring about greater more healthy and cheaj* 

W f away in case you eventually efficiency. There are too many all concerned. Having i 

The image send them a bill.” " agents who will simply put up agents dealing with fa 

LH-l/fr KM'fZ'm Again it must be said that Those who against it the price at all times to meet property at the same t® 


PROBLEM No. 100 
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and Auctioneers, 
given to show the di3j 
throughout the camw 
tween the cost of J 


This timo th- limit wi*f 25 position, calculating that after ****** w-w Again it must be said that A ' nose wno ^ *gamsc it tne price at an rlur™ iw- „ . CB| 

pltyiriLrla™ the obvlou, try 1..JI-QR5 White thtrliege of the estate agent- de P osi ‘ “ f ‘"''f 5 " 5 ' om K. t, “ n ^ 

and. while Bronstein thought it force a -.win by .a standard * The latest survey on the state suggestions that many people on some of the points justified interests of the agent -as is the increased costs. Th°se \ ho P -g P 
too slow (“You start to ponder ££« -tfudgm tactira. So this of ^ bousing, market by the have taken their houses off the -can only be rectified by both systemoiso)e agency. Butit is really want to try could scoop to i the latest ^ editjo n d 
and calculate as in an inter- week s piuzle is twofold: a) indicate that there market ** to await a change in sides of the market The public a f ked v is interests of the board .if their torn was seen Valuer^ Xhe f } 

national tournament, and then ■*}“£ _ was V 1 ® y 1 ®” 111 * P lan i5,VA W0Uia indicate tnat mere financial climate ” must demand the service it the client? The vendor’s choice to be better than the man fur- corporated Society of \\ 

Sh i e fl 5? lt »«Sl tost SS Wsa haS been y 0^“ C ^“conclusions Ss SSZj ttd ZESJt * ««« — sole agency ther up the High Street. and Auctioneer .to, 

fo? a coon EnE resit? 8 countered pnce movemen t recently. The of survey is that more and must do all they can to improve agreement particularly where SZHJZJ * h °£ ** 

Both Stean and Goodman PROBLEM No. 100 - survey covers the -quarter end- m0 re people are reluctant to their image and get rid of the be has made a bum choice in Commission - h# SL *5 ®? 

defeated Taimanov in excellent ILACE(3 m) ing December 31 last and is com- take on a property needing sharks. It is unlikely that the the first place and may be tied , ot 

style while Stean* also* -won P^5vF^T^ F*il piled from returns from agents extensive repairs- or modern isa- service will be improved by up tor three months or so under The agents have some com- inrou„n sole and a 

against Bronstein for a final ; * X -• .**] I*. - v A : v nil over the country. It sug- tion, even when such houses can Government action — at least on '^* e same agent. There is a. plaints to make about the atti- agency, rnere seems ft t* 

score of England 5J, USSR 12). *7*~- gests that price rises, at an be bought at bargain prices. The the lines now contemplated by general agreement that the tude of the public and some difference in the Midhs 

White: D. Bronstein (USSR). — — — 2 — average of 1.4 per cent for the continuing rises in labour and the’ Department of Prices and hawking around of properties is of them are justified. There is a North-East of England! 
SSSimin ftnSi*.. v period, are more modest than materials costs have made most Consumer Protection which a bad system but no agreement great reluctance to pay the the Greater London An 

Defence (London c#ntvmrn ' 1 ^ — indicated by recent building people realise that they could be would mean the licensing of about how it can* be changed agent’s commission once the other places however a 

1976>. %. society reports. It confirms that pouring money into a bottomless agents Without any control over since the wider choice must whole deal is completed and the differences of between! 

The opening moves were 1 ’ ■•' ■ > ^ •- r * T the “bottoming out” of prices pit. Conversly those properties their professional ability. This, ultimately be left with the cus- vendor can see the size of the £100, the cheaper alwa^ 

P-K4. P-Q3: 2 P-Q4. P-KN3: 3 — — J=k LL * LjI at the top of the market is a which have been modernised however, will be the subject of toiroer. Legally there is no way bill. But surely he should have the sole agency. 

N-QB3, B-N2; 4 P-B4, N-KB3; 5 " myth and that prices are still could sell at a premium in a a later article when all the at the moment in which he can realised what -this amount The reason for the t 

n'trjj KN-Q2: 6 N-B3, 0-0; 7 "S’ 77* “ — —7- r ailin g, albeit by small amounts, more buoyant market. evidence the Department has be prevented from asking would be before he started. It differential in the M'orifcaj 

QxP WkP B< I 0 8 Q^ 5 ’ BPxP: 9 i 'J B y.'-j .[•*1 Most agents said, however, that In common with other p re die- called for has been collected. several agents to sell the same seems the reason for the reluc- there the practice of rad 

David Goodman was a babe 
in arms when Bronstein intro- 
duced this tricky move against 
Palmiotto at the 1958 Munich 
Olympics. 


be prevented from asking would be before he started. It differential in the North 1 
several agents to sell the same seems the reason for the reluc- there the practice of on 
property. tance is that the bill usually listing is frowned upca 


l:^i i-vi i-vyi r-^i i 

WHITE (4 om) . 

White mates in two moves, 


prices were beginning to rise tion* from the property world Most of the reaction from the property. tance is that the bill usually listing is frowned upon 1 

more quickly towards the end the survey concludes that new agents themselves came over the . The antis condemned tbe use arrives a Jong time after the have a much more down-tol 

of the period. house prices must rise in the subject of non-returnable of a non-returnable deposit for process was originally begun. If attitude than the softies J 

There were around 5 per ceht. coming months and warns that deposits. There are clearly two the reason .that it could be only it all happened in a week or so South-East The ISVA cl 


against any defence (by G. fewer houses on the market than first time buyers may, therefore, schools of thought on this too handy to the lazy agent He opinion is that there would be looking for comments 


H PK5 Pal mint tn ninvpfi ^ atze1 -, 195 6). A trappy puzzle j n the middle of last year. The have to lower their sights over subject Many agents are in would have -less incentive to very little trouble. There is also attitude for the benefits 

. . . r-xvo. raumouo piayea r or solvers, with several near ,1.1-1.. -1 , £ r * j j r - _i 1.1- v * t 1: - _i: t -i. 


10 . . . PxBP? which opens up misses, 
the game for White’s pieces. 


for solvers, with several near jgVA think s that this confirms choice of property, 
misses. 

Solutions Page 4 


favour of deposits and for a change his methods because great feeling against clients be- own research. 


RESIDENTIAL PROPERTY 


Gardening 


The Whirleybirds 


IT HAS always seemed slightly of nasturtium, namely that they recently - the most , reliable 
odd to me that nasturtiums, are slow in coming into flower, variety was Loveliness, but this 
among the first flowers to be So to get the fullest benefit has now been surpassed by a 
damaged by frost in the autumn, from them they need to be sown newcomer Tanagra, which is a 
should be classified in seed early, certainly not later than little shorter, and more compact 
catalogues as half hardy annuals., the first fortnight in April, and in habit, and has the largest 
But if one' accepts that .this des- in many places that means sow- and clearest pink flowers I have 
cription should be applied to ing under glass to be sure of seen in any lavatera. 
any plant that can be sown quick and reliable germination. . Among my . own favourite 
where it is to flower . the But they will also give a good annuals are the' short groundr 
nasturtium undoubtedly quail- account of themselves sown covering “morning* glories,” all 
fies. For it grows 50 fast that outdoors in late April or early varieties of Convolvulus minor, 
there is no need to sow it until May. Once growing they are For years Royal Ensign has 
the end of April or even early, really quite tough plants not seemed unbeatable in colour and 
in May, and the seeds are so so very different from the hardy habit the trumpet flowers very 
big that they can be dropped herbaceous rudbeckias such as freely produced and a gloriously 
individually into little holes Goldstunn and DeamiL There deep shade of gentian blue with 
fully an inch deep, which means are some very showy varieties whhe centre. In colour It is 
that they have ample protection among them, my awn favourite unlikely to be surpassed but the 
from cold until such time as being golden yellow, black-eyed new Blue Flash does offer a 
they actually appear above Marmalade, though some will difference in habit, a much more 
sr° und - prefer the greater variety of compact, less sprawling plant. 

Last year some of them did Rustic Dwarfs which give Which you prefer depends upon 
that and immediately had to vatioOfi combinations of yellow whether you want a plant to pro- 



face those awful cold nights of bronze red. 
late May. Miraculously ours 
survived and went on to give 
as good a display as I have seen 
in many years, partly because 
it was a summer that suited 
nasturtiums, but probably even 
more because we were growing 
the new variety Red Roulette. 

When I first saw this a couple 
of years ago I was not sure that , 

I liked the lack of the distinctive 
nectar bearing spurs that as 
children we used to pick and 
suck to get the sweetness out 
of them. But in fact in the 
garden one does not notice this 



vide quick ground cover, in 
which case Royal Ensign is the 
one to choose, or to make a nest 
edging or pattern, for which 
Blue Flash would be better. 

I have also been considerably 
impressed by some of the newer 
varieties of larkspur which are 
considerably shorter, and there- 
fore more self-supporting, than 
the original type, wlthont losing 
the flower’s distinctive charac- 
ter. The best appears to be 
Dwarf Hyacinth Flowered which 
is from 12 to 18 inches high and 
Is available in a mixture of ail 
the larkspur colours. It also 


Large country boose, to °**d of some renovation, standing to 
its own grounds vfltb commanding view of Ochil Hills, situated 
on the fringe of LarberC Stirlingshire, near to Grangemouth 
and convenient for motorways in all directions. 
Presently a dwelKnghouse: Planning permission granted for 
office use. Ground floor about 3,000 sq. ft Upper floor 2£50 
' . sq.. ft plus attics. 

Farther particulars from 
HENIJERSON & JACKSON, WB. 

W Rutland Square, Edinburgh. Telephone 031-229 3571. 


ESTATES and farms 


TURNBULL & PARKINSON 

C Chartered Surveyors* 

TYNE AND WEAR 
By Direction 0/ the EXORS. of the 
16TH EARL OF STRATHMORE & KLNGHORNE 

FOR SALE BY TENDER 
GIBSDDE (DURHAM) ESTATE 
2,065 ACRES— 836 HECTARES 
in 16 Lots 

ONE FARM with vacant possession 
6 Let Farms 
Variety of Smaller Lots 

PRODUCING an INCOME of £14,113.00 per annum 
A PRIME AGRICULTURAL INVESTMENT 

Full particulars from Sale Agents: 

AGENTS: ACTING SOLICITORS: 

Jtows- Turnbull & Parkinson ' Messrs. Frere Choiraciey & Co. 
152 Front Street 28 Lincoln's Inn Fields 

CHESTER-LE-STREET. LONDON WC&A2HHL* 

Co. Durham. 

Tel: Chester-le -Street 4211 (5 lines) 


LONDON HOIK 
AND FLATS 


r Who wants a flat? J 
When a NEW HOUSE W 
LONDON is available no 
REGENTS PARK. 

* Individual entrance 

* Youi own garden | 
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since the flowers look straight A distinct break ; n flower form, h th additional advantace of 
up at one. concealing their lack Nasturtium Hum Red Roulette has , Si Sr 

of “tails’’ and it does seem to ,cented - semi-double 3 inch be ng quick to come into flower 

rive them toiler life fill tbev floWCTS * " e entire| f 5 P urie » “ just the 011115 10 w V n spnr ) g 
ST,™ ^faring SO that their shape to fill gaps in the border in 

" ld eolour >* tolly revealed above which a spike flowered plant is 
of the leaves so that their vivid ^ foliaKe . RHS Award of Merit, desirable, 
nasturtium red colour (there is 

nothing unusual about this) Annual asters have a similar . chief advance m sweet 
makes its full effect I give it ability to be sown early under P MS “ recenet years has been 
full marks as a showy carpeting- eovor to start flowering about the development of dwarf and 
plant for any warm and sunny mid-summer or outdoors to late semi-dwarf races. Not so many 
spell. April eurly May to flower from yw» ago there was nothing 

If you want other colours August onwards. They too are between the tall varieties and 
than nasturtium red try the relatively hardy annuals though the foot high Cupid sweet peas, c 
Whirleybird range, Wbirleybird classified as half hardy because but now gardeners have the e 
Cherry Rose, Whirleybird Gold, of the advantages of that early choice of a whole range of inter- 
Whirleybird Scarlet and start; Bu; there are also special mediate heights of which prob- 
Whirleybird Orange, if it is to merits in sowing outdoors, most ®bly the best to date are the 
be found anywhere. Z saw it in notably that the seedlings are new Jet-Set varieties. These are 
a* trial last summer and imme- very unlikely to be attacked by about 3 feet high and have 
diately fell for its colour, more damping-eff disease, which can fiowe r s ^rtually indis- 

apricot than orange, but so far be a menace under glass- There tinguishable in size and quality 
I have been unable to trace it has been u bewildering prolifer- from those of the fae5t *■** 
in any seed list. But many at ion of n^w varieties in recent sw cet peas. These fine new 
seedsmen have Alaska, the years, some of them breaking varieties have gained a lot of 
dwarf nasturtium with cream quite new ground in hahit and awar ds in trials, including a 
variegated leaves and orange flower form. I particularly like First Class Certificate from the 
or red flowers. some of the very dwarf, com- R-H-S. for Westminster, which is 

Somewhat perversely seed pact, small-flowered varieties crimson, and Madrid which is 
catalogues usually classify rud- such as Penile Mixed, available scarlet, and a bronze medal for 
becklas as half hardy annuals, in shades of blue, purple and Madrid to the All Britain Trials, 
yet given, a reasonably weU red. A few other named varitics are 

drained sofl and a bit of luck The annual lavatera is one of available but most seedsmen are M TO w «5ff^Jjy ,Ui 
rhev will pull through at least the easiest of plants to grow offering a good mixture of 8402 H o me a** 29247. 
one winter, possibly two. proy- and in its best forms can be.™ 1 ™? whichwill probably suit 

ing that they are neither half enchanting, but Jess desirable most home gardeners well. <Sm D £S«£ 

hardy nor annual This is be- forma can produce awkward HFILYPR 

cause they are just the reverse shades of magenta. Until BY A. G. L. HELLYER ' 


BEACONSHELD 

C4 1,750. One of th* finest sicutcioiis in tami-rural lur round ing* r«t llcerafljr 
five minutes* walk from stops and station. Distinctive modem family 
borne with 4/5 bedrooms, bathroom, boxroom (luiuMe for shower room), 
playroom, 3 receptions, kitchen/ breakfast room, utility, cloakroom. Gas 
CH, Double garage. Garden ) acre. 

Tef. frost A Co. (04946) SSSS or Tel. Owner to-do f (04944) 4411. 
WINDSOR FOREST 

NEAR WINDSOR with 12} ACRES of land In a private position. A 
modem detached house and adjacent fiat. Half an hour from London 

Heathrow Airport. Near M4, main line station for Paddington/Waterloo. 
Main house has lounge, dining room, large kitchen, rear porch and store, 
cloakroom with separate w.c., 4 bedrooms. 2 bathrooms, warm air heating. 
Rear patio and approx. 1 lere of formal gardens. FLAT ovrr double garage 
has ; kitchen /breakfast room, I bedroom, bathroom and lounge. Total price 
£70.000 Freehold. Further deto ill oveltoUe from: A. C. FROST A CO.. 
3 High St.. Windsor. Tel: Windsor /07S35J 61234 or HUMBERT. FLINT, 
RAW LEM Cl & SQUARET, Albemarle House. JSb Albemarle Street, Mnyfolr. 
London WfX 4JX. Teh Of -493 4304. 


SOUTH STAFFORDSHIRE 

WYCKNOR PARK 

FINE GEORGIAN HOUSE WITH PARKLAND. AMENITY 
WOODLAND AND ATTRACTIVE GARDENS 
OVERLOOKING THE RIVER TRENT. 

Seeon5nJ' ! Si!^^^’ Tw" Prir * el P* 1 bedroom* and dressing rooms. Five 
Sacondary bedrooms. Two cottages. Four flats, stabling and extensive 
outbuildings. 

to AH About 56 Acres With Vacant Possession 
FOR SALE BY PRIVATE TREATT 
Selling Agents: Winterton & Son, Lichfield 
SMITHS GORE, Brooke House. 24 Dam Street. Lichfield, Staffs. 
TEL: 05432 51221 

P<lt * rb0r ° ush ’ Lichfield. Warminster. v nrk I 

Ley bum. Partington. Carli„e, Corbridge. Edinburgh and inhere I 


COUNTRY BUNGALOW 

Near Blandfond Forum ■ 
Dorset 

Ideal as weekend retreat, with 
extensive views over farmland. 3 
Double Bedrooms; 25ft. Living 
area and kitchenette: modern- 
ised Bathroom: small Garden. 
Lapped weatherboard exterior. 
The whole property has been 

completely overhauled. 

Price: Freehold £10,000 . 
Please telephone (evenings) 
REIGATE 43830 


J. M. WELCH & SON 

"HI tell by Auction on 

TUESDAY, 9th MARCH 

CHALKS FARM 

LEADEN RODING, ESSEX 
129 ACRES 

In S loot, com pri iing Farmhowa and 
t 3 L **t ,nd to«r lot* of arable 
land of botween 181 to 621 icn, 
all with 

VACANT POSSESSION 
Parti colors of the Auctioneer*. 

J. M. WELCH & SON. 
Ounmow. Essex. 

(Tel: Great Dunmow 2117). 


fruit farm 

KENT -SUSSEX BORDERS 
Top and Soft fruit. I80 acr« with 

f S un<fcr 1< Wirs 

Large Pick pour own- sales. Good 
farmhouM and two cottage,. Owner 
emigrating. Sewibl* pr i ee for 
tale. 

TAYLOB & TESTER 

3. King W, Em Grin.te.d, Sune x . 
Telephone: Eait Grinjtesd 2447 g. 


OVERSEAS 

PROPERTY 


FOR SALE 

Fan* 7 4me — St" Germain 
Interior dcsignor wi*hw tn wl| hit 
superb, well-equipped audio flat. 
Luxury residence. Frt. 2S5.00O— credit 
available. 

Tel.: (Paris) g2MS.11 


BUILDING LAND AND SITES 



Started 3 miles aorta of Yorfc 

RESIDENTIAL BUILDING UNO 

having frontage to the A. 19 Trunk Road and extend Ido 

27.370 Acre* ^ ” 

FOR SALE BY TENDER 

Closing date: NOON on FRIDAY, 27th FEBRUARY 7074 

. 1 unless previously lola by orlvrte Ir-atvi ' T *®* 


. 1 11 i>iTR u:\tson & 


Chart a red Surveyors 
_ . 51 . HIGH PETE RG ATE. YORK. Tefeahone: YORK 

Bradford. Harrogate. HWer. I'rlphlev. SklutLi Z | 3 if 
Solicitors: Messrs. L Union Fawcett Bell Cummlng a n,CTb V- 
Westminster House, co - 

33. flond Street. LEEDS. 1. 



FOR SALE BY 
AUCTION 

3RD MARCH 1976 
LANCASHIRE 

number- of devel opment sitej 
luxury flat sites and ^ 

Further details fro m: Johnson 
Kelley, 13, Bradshawgace. Bolton. 


* 30ft lounge for 
entertainkg 

* Laigeparidngareafi 

visitoTs 

* Paved Courtyard 

FROM £39, OM 

To view, sbowhotue open IIL30» 
- 5 JO pin every day except T« 
and Wed. Tel: 01-586-1077 
Sole Selling Ago ** r 

Polcr E Soper iPartaEolti* 

MRton House. 43 Cadiff - 
Road. Luton, Bedford^ m 
L LUl IXU. TeL batatSUlM 


AUCTION 

( unless previously ** 
PENTHOUSE a 
ALBION GATE, 
Spacious flat at popular bj 
magnificent panoramit « 
over Hyde Fto: j 
Large private roof iP’Jj 
3 bedrooms, 2 baOirw 
2 reception, talch® 
Staff; Bedroom, sitting n* 
bathroom 

Lease 59 years - G.R- 

BLAKE &Cft 

4 Albany Conrf 

Piccadilly, W.1 

Tel: 01-134 1273 (5 n* j 

HOME AND 
DARDEN _ 

Make tW* your ... 

chrysantheb® 

a grand disriav 
this Summer and AMJB» 
52L* 1 J ni - Pomnons. 
and Doubles, and Lagf *2 
P i» May to fknwr 
° th *. r flower* h»e 6 
twpclwro showing £33 
colour l( tbe most l 11 *^ 
«»niMetieMi, e orachore * 
Vauchcr tar £7.50 hre 1 ^ 
7Sb (Refund with order) » 
stamp* to; 

gm Hotqo Nuifartaa LM-?°{ 
Walpol, SL Peter. 
rei4 7 pj. 


I PUBLIC NOTIg 

c . - LEICESTER CITY 
, £1.9.00^00 Bills 
W*. at average ntt el 9 
canons totalled EU-dOO-W*’ 
the only txli* outstaud.nfr 

ART GALLERY 

16FEVM GALLERY, 
i."*® and Drawings. 

Saturdays 10-t. 

London. W.]. 493 tS77-*- 

COMPANY 
NOTICES ^ 

BANK Of SCP KA* 0 

LONDON OEflfSj 9 
NOTtCS IS HEM BY * 

S*K- Jimi 90i FMtiian. 19‘jf 
lyrtbw nonce th# B.Ka -i HL 
Rats an sum ^ 
mum period of 7 dart 1,ia 1 
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Kissing don't last* cookery do . * . 

- ■/ ■ 50 said Bernard. Shaw on some long- forgot ten occasion 


cl can't vouch for the kissing but certainty th e 
vfi, for .cooking seems an abiding one in most of 

“iders.From aU yoiir letters, from the response 
recent' recipe leaflet and from the ■enthu§fosm 
.. ^hich Philippa. DavenporTs monthly recipe are 
jVd/it is quite- clear to. me- that' most of yon- are 

C tluf mintn C 1 . tLJ. ll T 1.1 ..—.1.1. .‘I Itlnhl 


?ifld wine. Sons arid daughters waiting to go. to 
fsity, mothers >vith i time on their' hands,; rOT«d 
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^evidence of the topsy- 

- 'arid In which we lire 

om Paris Where -French 
s now being taught by 
vborn Anne Wilton, and 
. classes Into French 
‘-spensed by -a. young 
cx-p atria te, Stephen 

venture Into gastronomy 

. lore recent of the two. 
Varenne cooking school 
last month on the site 
--mer cafe, just off the 
. Air Terminal. Us 
os are two superbly 
kitchens where; for 
ars every morning, the . 
Is done by the students, 
pervision of the resident 
chef and bis English 

3 . 

ft e moo ns are taken up 
o-hour demonstration by 
laroUeau, the chef who 
me enticed away from a 
. otel kitchen.. He teaches 
' French cooking to an 
ynal student body which. 
Includes a sprinkling of 
ladies. 

h occasions, students are 
to cat La Varenne food 
s of a superb, 3-star 
. in the afternoons. Anne 
. > to band throughout the 
i a translation and run- 
mmentnry In English — 
makes La Varenne a 
- school as well. French 
need only listen to the 
and the English to the 

is so refreshing about 
»i is its emphasis on 
Je home cooking for 
' tere is a great demand, 
a growth industry in the 
rhere Anne Wilton was 
itor and teacher, this 
aid now sweep Europe 
In Paris, there is a 
of interest in regional 



cooking, and the classic- dishes 
are much -preferred.: tH>' the 
grandeur oF f assy. menus.. 

La Varenne ton friendly and 
efficient place but, alas,, also, ex- 
pensive. Reside nt . Parisians pay 
about £80 a week but you are 
welcome to attend a demonstra- 
tion class at a minimal £4 charge 
when In Paris at a. loose end one 
afternoon. Von may just torn up 
at the door and buy a 1 ticket. 
This is less than the price of a 
good meal in a restaurant, and of 
more lasting value in so far -as it 
could establish your reputation 
as a wizard at salmon. mousse for 
years to come. ' 

For people in Britain who are 
passionately interested in cook- 
ing and have time and- money 
to spare there is further good 
news ahead. Starting - in the 
spring, the Serenisama Travel 
Agency at 5, Ellis Street; Sloan e 
Street, London, . S.W.1; will be 
offering all-in package tours. For 
a week's stay In Paris at the first- 


city gentlemen (yes, I do know of one who’s currently 
in the middle of a cookery 0001*86 and a lot of fun he's 
deriving from it, too) or eager but inexperienced 
housewives, all could pass some happy and profitable 
times learning to become better cooks. It could be 
just for fun or it.could even be the start of a profitable 
business later on 4 Whatever your reasons there should 
be some course here to suit everybody. BEATA LEVY, 
who lives in Paris, starts off with details of two enter- 
prises based in Paris but run, surprisingly enough, by- 
two people who are as English as could be. 


a sturdy red from the Rhone 
Valley, or whatever oiber bottles 
may be open. You will soon be 
in a mood to dtocuss their rela- 
tive merits in a relaxed fashion: 
for Stephen to a fountain of 
knowledge and not in the least 
bit professorial. 

He belongs 10 that race or wine 
fanatics who have been touring 
innumerable vineyards, ever 
since lie came to live in -France 
seven years ago. By now be 
knows most or the good growers 
personally, and Is as discerning 
about their produce as an old and 
experienced vigneron. 

Small groups or winelovers of 
all nationalities, including the 
French, foregather at ihe Aca- 
demy every evening. The eharge 
for six wine-tasting sessions is 
£48, or £8 for a single evening. 
Each session- last two hours 
during which eight different 
wines are discussed-— -and drunk. 

. in the most agreeable of ways 
you graduate from ignoraul 
enthusiasm to enlightened 
amateur status. You will learn 
lo distinguish a'sonnd wine from 
a bottle that contains an over- 
dose of chemical additives; to 
recognise a wine (hat has lost 
its bouquet too suddenly after 
uncorking. You will no longer 
he taken in by a fancy label 
and will be making fewer mis- 
takes when you lay down wine 
in your own cellar. 

In the summer Stephen Spur- 
rier also runs occasional day- 
trips to growers in Burgundy. 
Sanccrre, Champagne or else- 
where. Why not write in 
advance to enquire about the 
dates? It will teach yop a lot 
about wine-growing and should 
make a pleasant outing lo some 
charming rural rnrner of France. 

Academic du Yin. Cite Berryer 
(25 Rue Royalei, Paris S. Tel. 
265 92 40. B.L. 


class Sofltel Held, a week's 
course at La Vareane's bi- 
lingual cooking school, the price 
will be £200 inclusive of the air 
fare. Alternatively, contact La 
Va re rule's British agent: John 
Butler,’ Essex Lodge, Barnes, 
London, S.W.I3. In Paris the 
school's address Is: La Varenne; 
34 Rue St. Dominique, Paris 7. 
TcL 551 10 16. 

Wine lore 

To find an Englishman running 
an Academic du Yin in the 
heart of Paris, just by the 
Madeleine church, Is another 
surprise. Don't be put off by its 
solemn name. It to, in fact, a 
hospitable wine bar. surrounded 
by an extensive reference library 
and maps of the wine growing 
areas and the emphasis is on 
tasting rather than drinking. 

Stephen may pour you a glass 
of cool rose from Provence, an 
aromatic white wine from Alsace. 




s* - • 

' 

Jjt ’ - 

*4- V- 


• . more stops on the cooks * tour 


INS’ 1 \ 


want to combine your 
neat ion with life in 
there are plenty of 
tearer home. 

Miller Howe Hotel, 
tere, Cumbria is much 
and much written about 
most distinguished food 
besides being based in 
of the most spectacular 
.. . In the winter -to spring 
L ,-*bey offer courses based 
. . . own highly original, uis- 
\ • approach to English ’ 
— They have particularly 

r .ive ways with vegetables 
2 puree 0 ! sprouts with 
3 and lemon, . pur 6 e of 
with ginger and nine 



r redan, niuiofit .« 

Miliar Howe/Hotd, Windermere, Cumbria. 


? lamb cutlets with 

• " nd ginger and so on. The 
• not cheap, but then the 
■ owe Is renowned for its 
- s and you do, of course, 
typical Miller. Howe 



menus included In the price. For 
a course from Sunday afternoon 
to Thursday - afternoon the price 
is £80, excluding VAT. This 
spring’s courses are already full 
so book now for the ones starting 
in October. ‘ Write to: Miller 
Howe Hotel, Windermere, Cum- 
bria. 

In London, Elizabeth Pomeroy, 
of 51, Hornton Street, Loudon, 
WJJ, runs two courses and takes 
only ten students per course. 
The • three-month certificate 
course takes place on Mondays, 
Wednesdays and Fridays and is 
aimed equally at the hostess who 
wishes to cook for- her own 
pleasure and for those who want 
to cook on a freelance profes- 
sional . basis, like catering for 
villa parties, or city directors' 
lunches.. 

Each morning is. spent in pre- 
paring and cooking a meal so 
that: the. student ' learns to 
synchronise TheMneat, vegetables 
and sauces. .They are 'also taken 
shopping to- learn bow to judge, 
ingredients in the - raw. how to 
cost meals and- plan menus. Tbc 
students actually eat the lunch 
they 'prepare and spend the 
afternoons making hot and cold 
puddings, patisserie and so on. 

The other' course is a refresher 
course for. advanced cooks and 
takes place - on Tuesdays and 
Thursday^- mornings only. There 
is usually :«■- very mixed bunch 
taking this course, including self- 


BUILDING 

SOCIETY 

RATES 

.. Every Saturday 
• the 

; Financial Times 
publishes a table 
giving details of 

BUILDING 
: ' SOCIETY 
RATES 

on .offer to 
the public. 

For further details 
please ring 
01-248 8000 
ExtiL:459 
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PERSIAN RUGS 
CAROLINE BOSLY 

ed about in Lucia Van der Post’s ^ column. You can reach me at 

01-722 7608 


taught cooks with odd gaps iu 
their knowledge -as well as pro- 
fessional chefs wanting to 
enlarge their repertoire. 

The .. comprehensive course, is 
£140.50 for three months, the 
the refresher course is £34.50 for 
12 lessons, while a one-week 
intensive course is £23. 

For those who want to take 
cooking seriously, that is those 
-who want to take up catering or 
who want to run a restaurant or 
a - hotel. Pru Leith's School of 
Food and Wine- seems to offer a 
welcome bridge between the 
rather hostessy '* altitude of 
some of the older schools and the 
relentless dreariness of most of 
the government sponsored cater- 
ing courses.. . The standard of 
food and cooking is clearly very 
high and. she offers a wide 
-variety of courses from a com- 
plete yearis course at £1,000 to 10 
Evening- classes .in dinner party 
copking. On top of all that there 
is ;also. a wine certificate -class. 
Write .to Leith’s School of Food 
and ’Wine,. 36a. Notting Hill Gate, 
London. W.ll, for the full list of 
ah -the courses and the fees. 

. If you want a holiday as well 
as imbibing the secrets of a 
grand chef there is a wide choice 
of places in provincial France to 
consider. 

The French Travel Service 
started- one-week holidays in 
Dieppe which combined a stay in 
a choice of three good quality 
hotelp-with lessons from the chef 
and ' they were such a success 
that they have now been ex- 
panded to include a third course 


for more advanced cooks or for 
those who have already been on 
the very popular course 1 or 2. 
Unfortunately the price has now 
risen since 1 first wrote about 
it and it costs between £63 and 
£113 for six days. Obviously 
the price includes travel, hotel 
and the lessons and though it 
may seera high, your family and 
your friends should notice the 
benefits for many years to come. 
The cookery you learn to based 
on classie.Normandy cooking and 
it all sounds delectable. Write 
to' The French Travel Service, 
Hudson's Place, Victoria Station, 
London, SW1 VLJX for full 
details. -Hurry though, because 
most of these courses operate in 
the low season — between October 
and April. 

If you are taken with the. idea 
of the . new Cuisine Miheeur 
(cooking that is- delicious with- 
out being fattening) Cox and 
Kings, who specialise in activity 
holidays, arc running holidays 
based on cookery lessons in Le 
TouqueL Again, they. only, 
operate until April 6, which to 
the lasr departure date for this 
spring, but the six-day course 
Includes “ the secrets or the 
Cuisine Bourgeois?” and a ses- 
sion on the low-calorie Cuisine 
Minceur developed by Michel 
Guerand. Based on the Hotel 
Westminster In Le Touquct the 
price is- £113 for six days. Write 
to Cox and Kings, Vulcan House, 
46. Marshall Street, London W1V 
2PA, for details. 

For those who are Interested 
in the food of Brittany, Wessex 
Continental of Plymouth run two 
cooking courses to Brittany for 
the remarkably reasonable price 
of £45. The first degree course 
is held at 'the Hotel Europe , in 
Morlaix, the second degree 
course for more advanced cooks 
(dealing with lobster, souffle 
Grand Marnier among other 
dishes) to held at Manoir de 
KerLivion, in the village of 
Locquenole. There are depar- 
tures every Monday morning 
from Plymouth and you arrive 
back in Plymouth at 11 p.m. on 
Thursdays. Write to Wes«ex 
Continental Millbay Docks, Ply- 
mouth. for further details. Again, 
you must go before Easter. 


Calling all 
designers 


One of our newest, youngest 
and most enterprising new toy 
and games companies, Seven 
Towns, is sponsoring an annual 
competition to encourage exerting 
and worthwhile new British 
toys. As they point out many or 
the toys bought by parents' in 
this country' arc invented .and 
developed in the U.S. affd the 
Far East, which, given that 
Britain is renowned f or the 
abundance of its inventive talent, 
seems sad Indeed. They hope to 
■help'' -unearth and develop new 
ideas. - -They themselves have 
Invented,' 'developed and .sold 
over > 50 games In -the tost few 
lyearsJ Not only that but they 
have managed to sell 42 of these 
flames to the -U.S., Europe and 
Japan. They are, _ therefore, in 
a good position to' help a good 
idea become a commercial pro- 
position. 

•' The competition- ir open to 
-anybody, professionals, -am 3 ttuirs, 
adults. ebUdrenr-rthe - only 
criterion is that the idea must 
be submitted by" somebody 
living' in this country. ‘ ‘ The toy 
itself may be as simple as a 
rattle, as complicated as a radio- 
controlled model plane. The 
three. -criteria: -the judges writ 


bear in mind will be:. originality, 
superior play value and practical 
common sense. , 

Four prizes will- be awarded. 
The first will he for £250 and 
the remaining three, for £30 each. 
The closing date far the competi- 
tion is 20th April and detailed 
rules of the competition and 
entry forms can be obtained 
from: Seven Towns Ltd., 216. 
Kensington Park Road, London, 
W.U. 

As I am' lo be one of 'the 'five 
judges (the other rour are Ken- 
neth Grange of Pentagram 
Design, Douglas Rae of TOames 
TV’s Magpie. Alan Road of Young 
Observer and Thomas Kremer of 
Seven Towns) I shall be taking a 
keen interest in' the progress of 
the competition and ask all 
readers either to submit ideas 
of their own. If they have them, 
or to encourage inventive 
friends and relations to enter. 
The bigger the entry, the more 
worthy the winner.. For those 
.who -don't win there will be. the 
possibility that any commercial 
proposition could be taken up 
by Seven Towns, thus earning 
the inventor rovalties on ever)' 
sale. So send off for some forms 

tiny week-end. - 



Elegance aud 
old lace 

Two designs by Clark Hanford 
are shown here. Left is his hand- 
made blouse made from black 
crepe-de-cbinc and cream lace. 
This particular blouse is the 
sample which customers may try 
on and from which orders are 
taken. Each one ordered is then 
made to measure. Orders take 
about ten da.vv The blouse sells 
for £20 in a choice of black, rust 
or coffee with either self- 
coloured or cream lace. Where' 
the lace meets the crepe-de-rhtnc, 
every flower has been indi- 
vidually cul-oul to give the 

intricate appliqued effect. Every 

button (not visible as They are 

at the hack) has been covered 
with matching fabric and all the 
loops are hand-made. 



All made by hand 


Everybody who has set eyes on 
this blouse has wanted to buy it 
—from the model who's wearing 
it to the entire How to Spend it 
Page staff. Furthermore, when 
told the price, the model couldn't 
believe it was only £20. she 
thought it was going to be at 
least £40; 

The uitmse is beautifully made 
by hand by a young American, 
now living over here, called 
Clark Hanford. lie? always 
liked making clothes, and has 
been dotng so ever since he can 
remember.' 

As an adult he learned to do 
things properly in various 
colleges, including our own 
Goldsmiths' College. He uses 
only very good materials, 
finishes everything by hand as 
.h* maintains that thal is the only 
way to get Buttons that really 
stay- on. stains that lie ffat. 
linings that don't slip and so on. 
The Mouse is made in heavy 
crCpe-de-cbine which has to be 
dry-cleaned. It may be in black 
nr in rust, or coffee with lace 
dyed 10 match exactly or cream 
lace. The lace flowers have all to 


be cut out individually and then 
appliqued to give the right effect 
and a special feature of the 
blouse js the low shoulder which 
gives a particularly demure look. 
I also liked the way it is 
gathered gently into the waist 
on to a nicely cut. slimming 
peplum which means it could 
look good worn either outside a 
skirt or tucked into it. 

Apart from the blouse. Clark 
Hanford likes to make all soris 
or clothes. He designs them 
all himself and has a sample , 
of everything In the shop 
whjch the customer tries on. 

If she (or he, for he does 
men’s clothes as well) likes it 
he then makes it to order and 
is usually quite happy to make 
any small alterations in the 
design (he doesn't like doing 
big changes to the design 
because he finds this usually 
upsets the balance). In effect, 
he is offering a couture 
service at amazingly realistic 
prices. 

His clothes aren't classic in the 
sense that Burberry and 


Jaeger are classic — I would 
describe them as much more 
high fashion hut they never 
seem to be gimmicky or 
over-trendy. 

He loves doing wedding-dresses 
and has some particularly " 
stunning ones at the moment 
—most of them based on 
beautiful cutting and with an 
air or much greater sophistica- 
tion than the confections -of 
tulle and brodene Anglai.se 
which is all most big stores can 
offer. He to very good at 
devising dresses which can be 
worn after the big day and 
1 -particularly liked a very- 
simple. high-collarcd pale grey 
chiffon dress. -Wedding dresses 
start at £45. 

He also sells wen's clothes, hand 
screen-printed shirts, velvet 
suite, ordinary coats, trousers 
and jackets. He designs all 
bis band-screen prints himself 
and has some very beautiful 
scarves made of georgette or 
satin-backed cr&pe. The. 
georgette scarves arc £5. fringed 
satin-backed erdpe ones are £8. 


Above, is one of Clark Han- 
ford's beavy satin-backed crOpe 
scarves, featuring one of bis own 
screenprint designs. They can be. 
made in any colour aod there to 
a big choice of screenprints. This 
particular scarf to in apricot 
with the design printed in darker 
apricot. The scarves are all four 
feet long and tbis one costs £S. 
His shop is called Tarts 'n* Rous 
and is at llSa. Holland Park 
Avenue, London, W.ll. 


All are 4 feet long. 

However, Clark Hanford's 
activities don’t stop there. He 
just likes making things 
so if you go along to his shop 
you will find enormous Marlene 
Dietrich dolls as well as some 
very stunning appliqudd 
“jungle** curtains which he 
makes to order. These cost 
about £45 per panel. 

40 inches wide, 6 feet long. 

He also has a very' beautiful 
car. a white pre-war 1930s- 
style Rover, which be hires out 
for wc-ddings. He prefers to 
keep it fairly local and he 
charges £15— anybody out of 
London would have to be 
charged more. However, for 
your £15 you also get the 
services of Clark Hanford 
himself dressed up as a 1930s- 
style chauffeur. 

The shop to called Tarts ‘n’ Bows 
(you can see why I've left the 
name to the last) and is at 
118a Holland Park Avenue, 
London, W.ll. 

It's open Monday .to Saturday 
10 - 6 . 00 . 

Phatoaniph: Freddie MomfirW 



"Save the Children" is fighting a 
desperate, world-widebattle against 
hunger, poverty and illness. For thousands 
of children and their mothers all over 
the world, we are their only help. 

You can help us by writing 
"Save the Children" into * 
your will, or adding a 
codicil. A legacy mil be 
of immense value to us and will 
decrease die rate of taxation on the 
remainder of your estate. 

Meanwhile, why not give y 
something now? Your money can 
never buy anything more valuable 
than a dhld's life. 

For our annual report and 
further information please contact: 

The Save the Children Fund, 

157 Clapham Road, London SW9 OPT. 


Please accept my donation of. 



.1 enclose cash/postal order/chequc/Giro No. 5173000 


Or charge my Access account number: 


□ 

nn 

LED 

z: 
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m 


Name'. 

(IN BLOCK OffiALS) 

Address — 


.Signature. 


A receipt will only 
be sent if S. AE. 
is enclosed. 


Save the Children 

Thc5ave the Children Fund, 157 Clapham Road, London SW90PT 


j The Save the Children tuna, lo 7 uapham Road, London Ur 1 0 
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Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE ....248 


This watch reflects the 
political and religious 
struggles of the early Stuart 
period at a time when the 
Puritan reaction to courtly 
Bfe was gathering force and 
theatrical performances by 
.such as Shakespeare's com- 
pany had been banned with- 
in London’s city limits. The 
watch care is typically 
restrained, in reaction to the 
highly decorative French 
and English watches then in 
vogue. The religious con- 
notations are underlined by 
the engraved Nativity scene 
in the centre of the diaL 
The maker, James 
VautrolMer, is recorded as 
working by 1632 and was 
Free of the Qockmakers* 
Company in 1632. He was 
one of the first Assistants of 
this newly formed Livery 
Company. 

The absence of a balance 
spring, and the use of a 
single hour band are indi- 
cations of the early stage in 
the development of time- 
pieces at this period, when 
watches could not be ex- 
pected to keep accurate time. 





Stiver and brass-cased oval 
Puritan verge match, signed 
James VautrolUer, c. 1630, 
5.8 cm. long. To be sold on 
Wednesday, February 11th 
in a sale of Fine Carriage 
Clocks and Watches. 


8 KING STREET, ST. JAMES'S, LONDON SWlY 6 QT. 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: ChrisUart, London, SW1 
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Sound unfamiliar 

i * . . - . . ’* • 

BY JANET MARSH 

ALTHOUGH THE London auo-pertory. Handel, Bach and Pur- 
tlon rooms have .been selling cell all wrote for this end-blown 
musical instruments for some- flute. 

thing like a couple of centuries, Hen, quite suddenly, in the 
the last year or so 1ms seen a miteighteeath century its 
significant broadening of the popularity was so completely 
range of instruments that come eclipsed by the side-blown flute 
on the market One reason is that the recorder suffered almost 
the growing interest in per- total • extinction, its only 
forming music on contempo- vestige being the common tin 
rary instruments, and the (or penny) whistle. The 20th 
discovery that original instru- century revival of the recorder 
meats (at least from the — now the mainstay of school 
Baroque era and after) are in orchestras— jvas only begun in 
many cases cheaper to buy than 1919 by Arnold Dolmetsch. 
meticulous reproductions. Both the -important instru* 

Sotheby's, which has a sale of meats in Sotheby's sale have 
fine instruments next Thors- suffered, from slightly insensi- 
day, can probably claim an edge tive restoration or modification 
over the other salerooms in the in the early Dolmetsch period; 
developing field of early wood- but it does not affect their 
wind instruments. One of performance (still admirable 
Sotheby’s assets is that its ex- after more than 200 years) or 
pert, Mr. Graham Wells, is a their price: these simple but 
specialist in woodwind, and subtle instruments of turned 
plays the instruments as well as pearwood are • expected to 
selling them. realise between £2,000 and 

Perhaps the most notable lots £3,000 apiece, 
in Thursday’s sale are a couple The Sotheby brass section 
of fine treble recorders, one by indudes an oddity likely to be 
Thomas -Stanesby dating from of greater historical interest 
the second quarter of the 18th than orchestral ' utility. The 
century, the other, from the late Cornopean or comet d , harmonie 
17th century, by Joseph Brad- is a prototype- of the modern 
bury who probably worked at comet d pistons. The one to be 
Stapleford St Mary near Bert- so’d was made in Queen 
ford. Victoria's reign and has three 

The recorder or fipple-flute pistons operating complicated 
(the Apple is the plug which but not overly practical disc 
contracts the aperture of the valves of a kind invented by J. 
mouthpiece on a wind instru- Shaw of London. The first form 
ment) can boast a great an- of comet tTftcmwmie, which 
tiqUily. It achieved enormous made its dObut at the premiere 
popularity in Tudor times (that of Rossini's Wffliam Tell in 
celebrated musical amateur 1829, had only two pistons- In 
Henry VTU possessed no less any event Hector Berlioz 
titan 76 recorders); and as the remained severely unimpressed: 
“common flute” played an im- “Jocund melodies will always 
portent part in the Baroque re- have to fear from this instru- 
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ment the loss of a portion of 
their nobility, or, if they have 
none, an additional of triviality.” 

The mainstay of musical 
instrument sales remains — as it 
has at least until ' Phillips 
started regular instrument sales 
in 1794 — the aristocratic violin 
family. Italian violins are still 
the most prized, as they have 
been since the 1560s, when 
Andrea Amati arrived at the 
present proportions of the 
instrument 

This reverence for the 
Italian violin has always had a 
demoralising effect on crafts- 
men of other countries, and in 
the past gave rise to the prac- 
tice — often among even per- 
fectly creditable makers— of 
signing instruments with 
fake .Italian names. Sotheby's 
have some half a dozen instru- 
ments all unequivocally 
signed “ Antoni us Stradivari us 
Cremonensis Faciebat” and 
with early eighteenth century 
dates. All of them were in fact 
made in Germany, the best part 
of two centuries later, often by 


people who merited better , than 
this sort - ; o£ fraudulent anony- 
mity.- 

These instruments - will 
probably provide someone with 
cheap and serviceable instru- 
ments for £30 or so. The real 
18th century Italian violins in 
the sale (there are a couple of 
good examples, as well as a 
handsome ’cello dating from. the 
end of the 17th century) are 
more likely to go into the four- 


Saleroom 


THE FIRST MAJOR sale of Old 
Master paintings tins year took 
place at Christie’s yesterday and 
totalled a respectable £182,520. 
There was strong bidding from 
continental buyers and some 
surprising prices, not least the 
£9,000 paid by a private buyer 
for The Harvest Festival,, a 
picture attributed to the 16th 
century Flemish artist Marten 
Van Cleve. 

Christie's bad expected to 


Sier of the 19th century, Jean- 

Baptiste Vuillaume. 

There is happily a f wing 

appreciation of the work of 
best English violm niakers. A 
fine cello in the late I8to 

century by William Forster of 
SndSn is estimated at between 
£1,000 and ^^5 a 

modern instrument made by 
Geoffrey Gilbert in Peter- 
^roughih 1920 couJd also reach 
four figures. 

fcngtisb makers too have 
excelled in the making of ™ in 
hnws— quite a separate field, 
especially favoured b? »n™stor 
collectors on account of their 
small size and the substantial 
appreciation they continue to 
show. While the ** Stradivarius 

of the bow" is Franco Is Tourte. 
who perfected the modem form 
of the bow in the late 38th cen- 
tury. the English master was 
James Tubbs, who produced his 
faultlessly balanced bows in bis 
Soho workshop at the end of the 
last century and the beginning 


good of this. A 


superb 

mounted with gold 
shell Is estimated ^ 
in Thursday’s ale. 

Vat.feq 
Stradivarius* work in 
The last lot is a 
instrument, with 
Stradivarius label of 
while the table appeal 4 ' 
contrwertibly 
master, the back 
attributed to Nichoh* l? 
Paris and the head t 0 
of Mantua. The 
mystery surrounding 
distinguished compiSL 
tradition it was given by! 

aristocrat to tile violin^ 
mann) is only heightened 
loss of alleged certificate 
once accompanied ft. d®™ 
second world war. 
of Stradivari os’s 
irreparably damaged 
the original instrument £ 
up to make several “ 
Stradivari? Odder th£ 
happened in the world J 
musical instrument marfr 


Flemish demand 


attract bids In the £1,200-£1,800 
range- Another Flemish picture, 
an ice scene, which appears in 
the catalogue as by Grimmer 
also far exceeded its forecast, 
going to the Brod Gallery for 
£6,500, as against the £500-£800 
estimate. Presumably in both 
cases there were people in the 
saleroom more prepared to 
gamble on the authenticity of 
the paintings than cautious 
Christie’s. 


Another Flemish work,,! 
scape scene by the earhj 
century artist Claes Dirh 
der Heck, sold for £4j5on 
private buyer and al 
Teniers the Younger $ 
cattle and herdsmen , 
tavern went to Fell for 
just below forecast. Tn» 
price was paid by Agw 
The Continence of 5^ 
Placido Constant. 

ANTONY THORNCf 




\ 


Camille Pissarro, Soldi, aprh-midi, la rut da l' Epicene d Rouen, 
oil 00 canvas, signed and dated ’ 96 , 3* by 2 j J i n ches, 
sold an i st July, 1975 , for .£ 120,000 

Sotheby Parke Bernet & Co., 34-3 y New Bond Street, 
London, Wi A zAA ■ 


This finft painting achieved a wotid 
record price at auction for this artist, and is one 
:• of three canvases on the same subject, painted 
Q by Pissarro in 1898 both as a record and a form 
; ;<j of protest against the town of Rouen’s decision 
to destroy the old buildings surrounding 
the cathedral. Although his protest was to no 
avail and the houses were torn down, Pissarro 
left us a work of particular beauty. 

The annual subscription to the catalogues 
and lists of prices realised, which includes 
Modem British and Contemporary aft, is £36 
for the London catalogues (U.K. only); the 
subscription for the New York catalogues 

For information and advice write to Michel 
Strauss, Thilo von Watzdorf (Contemporary 
art) or Julian Barran (drawings). 


Sotheby^ 


/ 


OPERA & BALLET - 

COLISEUM. <01-838 3161) 

£*GLISH NATIONAL UKHA 
TenlalH * PH. 7.30 Tomu Tum. 7.30 
La Bella Hatanai Wed. 7.00 Der Rosen- 
ksnlhr. Thunder at 8.00 GALA */6 at 
wMcn HRH The Duke or EdimOTflh will 

he pr aient. seat* it. 1 1 ava.lap le. 

CO VENT GARDEN. - ~Z40 1066. 

THE ROYAL OPERA 

Today a. 00 ai a Tut*. A Frl. 7.30 
■ C»»ill*na rusil-ana. PagWarel- Wed. 7.30 
Benvenuto Cellini: Sea's a«a<l Tody. 

THE ROYAL BALLET 
Tonight A Mon. 7.30. Serenade. After- 
noon. of a Faun. Twilight. Kite S«nco- 
petimi* Thun 7.30 Serenade. A Month 
M the Country. Petnuhka: Seat* avail. 
' Tonight- 65 Amohineatre teats Jor 
. sale from 10 a m. on day of pvl. 

.SADLER'S WELLS TH. Rosebery Are. 
EC1. *37 1G72- {Recorded bkg. Inf; 
278 S«50i Until March 20 . Ev*. 7 JO. 
Mats. Wed* & Sat*. 2 .SO o-oYir 
CARTE _ In GILBERT and SULLIVAN. 
Today. Mon, Tues. & Wed.r Pirate* of 
Penance. Seats avail, sop— £2.50. 


ENTERTAINMENT GUIDE 


THEATRES 

DUKE OP YORK'S. 836 5122. Mon. to 
Th. 8 Frl. and SaL SJO and 8.30 n 
LESLIE PHILLIPS. ROY KINNLAR 
"Two or the funniest men or the British 

Stage ■ - ■ Laughs come thick and last. 

ROGER'S LAST STAND 


THEATRES 

ADELPHl THEATRE. 0I-83B 7811. 

Ergs. 7.30. Matinees Thur.. Sat. 3.00. 
. VIRGINIA ANGELA 

MCKENNA BAODE^EY 

. JOSS ACKLAND in 
A LITTLE NIGHT MUSIC 
, E*ng. Standard and Plays and Plavera 
• Awards BEST MUSICAL OF 1975. 

' Seats available for Matinee today. 


ALBEr.Y. 836 3B7B. Repertory Seaton. 

Last performance to-day at 4.4S 
~ JANE LAPOTAIRE TIMOTHY WEST 

PAULINE JAMESON LYNN FARLEIGM 
ROOM WITH A VIEW 
d' An e-chanting evening " Punch. 
Tonight a 15. Front Mon. Erg*. 8.00. 

Saturd-ry* at 4.00 and 8-15 
DOROTHY TUTIN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
“ An cditatJc Evening," Sun. Tel. 


ALDWYCH. 836 64C4. Inf. 836 5332. 

Roval Shakespeare Company 
• ToiBv 2 . 0 . wed. 7.30. Feb. 14 ar 3.0. 

HENRY IV PART 2 i Tonight. Mon. Toes. 

7.30. Feb. 14 at 8.0 HENRY Vi Wed. 
Fri. 7 30. Feb. 14 at 10,30 4m HENRY 
IV Part 1 . RSC afio at ROUNDHOUSE 
R. 


.AMBASSADORS. 838 1171. Ev**. 8 . 00 . 
Mat Tu«. 2.30. Sat. SJO. 8.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 

- ** Delightful. Don't mm it." D, Ex p. 

APOLLO THEATRE. 437 2EB3. 

RONALD PICKUP In 
. The Awrrd-WInnino Comedies 

* by ALAN AYCKBOURN 

* THE NORMAN CONqUESTS 
- BEST PLAY OF THE YEAR '• 
Evening Standard Drama Award. 

TABLE “ANNERJTndM S.SO. T v . Th. 

- 0 is: living TOGETHER Tut. B ?0 
. Wed. 3.0. Frt. 8.15; R'ND & R'ND 
; TOE GARDEN Mow. Wed . 8.15. 


# TO WM1MGI8 wiyn. iiVI N J- 

**%£'*££ 

MNhMj^INrSO^Djy^lFFITHS 
“ Best Musical 76 A proMbfy 77." S.Tm*. 

- *"’*■ ' CANNY IA HUE 

- " SJ«°JANN.ELLA • ^ 

'Sggr.’ag'.riS 


E. 01-338 II M. 

Matinee* Wed- * Sat. 2-30. 




'billy 

•sssr-g ™ 

L-isnaetaas-*'# 


■'really manmllou* number*-,. I 
-■ the mu*lc_ ,* iron anacelini 
msHodtou*. Guardian. " It I* the _ 
ol smu*an." rimes. ■' AN ENCHANTING 
SHOW,** Sheridan Money. BBC. 


GARRICK. 01-836 4601. Evgt. 8.1 S. 
Mat. Wed. 3-00. Sat. 6-00 and 8 A 0 . 
RICHARD BRIERS. - Manrelloc*.“ Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Kobwn. S. Tim 


01-437 1 572. Evenings 1 
Matinee Wed„ Sat. 3.0. 

LAST FOUR WEEKS 
JOOI IAN 

DCMCH MCKELLEN 

ANNA CN-DtHNARSHALL ht 
TOO TRUE TO BE GOOD 
By Bernard Shaw. 


858 77SS. Evening* 8-0. 
- MERCHANT. 


Wk VivTEN ^ r . 

^, ta s s 


Mat. Wed. 2-30. Sat. 5.D and 
Edward woodward. Geraldine Mce 
J ennie Linden. Edward Hard* 
In hrederlek Lornoale * 

ON APPROVAL 

“ You ihould rusn to see IL“ Dalhr 
“ It got my approval.-" Evg. New 
-An evening ol comic del'Sht,' 
Harold Hobson. Sunday Times. 


HER MAJESTY’S. 930 6606. Evg*. 8 . 
Mats. W*d. 2.30. Sat. 5.4S and 8 J 0 . 
Ttva New Hit AiHcan Musical 
■pi tom a i 
"PULSATING MUSICAL." Evening New*. 
'■ The bane can Is superb." Sun. Timet. 


KING'S ROAD THEATRE. 352 7468. 
Mon. to Th. 9.00. Frl., Sat. 7 .p 0. 9.30. 
THE ROCKY HORROR SHOW 
" BEST MUSICAL OF THE YEAR ” 
Evening Standard Drama Award. 


LYRIC IN REPERTORY. 01-437 — ^ 
Today 5-0 & u.so. Mon.. Tu*s-. Wed. 
d.ti, Matinee Wed. 341. . 

JOAN PLOnMMGWT. HELEN MIRREN. 
JG*tN MOFFATT. FRANK GRIMES 
THE BED BEFORE YESTERDAY 
Thur. Feb. 12 to Wed. Mb. 18. 
THE SEA GULL 


MERMAID. 248 7656. Food 248 2835. 
Evening* 6.1 s. Mat. Frl.. Sat- 5.15. 

RICHARD BECKIN5ALC Is , . 

M ilde-Hdittlngiy funny." d. Mall In 
FUNNY PECULIAR 

“Mike Stott’s fueeptipnaiiY <ln«, »ast«y 

emcrralnino. brlillan' comedy." S. Time*. 

■‘ Mora SCcQ laughs than any other play 

In London." Observer. 

3- COURSE DINNER AND SNOW £5.95. 


OLD VIC THE NATIONAL THEATRE. 

928 7816. Today at 2.15 Tonight 
Mon. A Tues. at 7.30: 

. . PLUNDER 

by Ben Travers 
Some seats held for sale 
Itty o< . performance from 10 aan. 


PALACE. 437 6834. Man. to Th. fl.OO. 
S i!‘ 5 00 P"d 8 40. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 73173. Mon, Tue.. 

Thur. B.O Wed.. Sat. S.15 and 9j). 

F* »'» ' 

■■ c MacLAINE 
-Shirley' ■ ■ .A Super. Soper 

Star ■* voo want to know whet show 
business J» * h B«; «p and iee har." 
Davis Daily Mln-ar. 
yrt. 16 for 2 weeks only. 

'Mm America In Cn — rrt I 
r.dpDIB LORN A 

ftfHER M „ LUFT 
Q«ce Now Opr.. 


THEATRE SEASON 1978. 
8.0- Mat. Thur.. Sat 3.0. 

JULIET 

h«B>n , DO , , oo.'fpovrab 

m &*».#** W. -01-858 11611 




THEATRES 

PICCADIIAY. 437 4506. 

. Mon. to Thur. 8 . Frl. and Sat. 6 . 00 . b.40. 
KWA ZULU 

“ Probably tne most compulsive enlay. 
able musical show In London." F.T. 
“ A Joyous occasion Indeed." 5un. Exo. 
LAST 2 WEEKS 





ROUND HOUSED 267 2S64. EVys. 8.00. 
Thur*. and Sat 3.00 add 8.30 

LAST 4 WEEKS. RSC present 

THE IK 

. Directed by Peter Brook 

ROUND HC USE " DOWNSTAIRS.*' 

HAMLET Twi t.. Mon.. Toe*.- TJO. 
MAN IS MAN WH. at 7.30. 

ROYAL COURT. 730 1743. 

Evm. at S. Sat*. 5 arid 8.30, 

James Bolam. Jane A*he- and Stephen 
Moore In Chrfttoplter Hampton ‘a 
TREATS 

ST. MARTIN'S. 836 1443. Ev-nlflSS 8.00. 
Mats. Toe* »t 7 .as r;4 «■*. *.OOT 8 . 00 . 
AGATHA CHRISTIE'S 
, THE MOUSETRAP _ „ 
World's longest -e**r nin. 24th YEAR. 


SHAFTESBURY THEATRE. 01 -836 6S96. 

J™ « t i 5 - 0 - 

JOHN LE MESURUA. CLIV% DlHM In 
. _ DAD'S ARMY 

Fwhw »nd touching . . . leffal artistic 
tuMtH." Sunday Time*. 









THEATRES 

WINDMILL, THEATRE. 437 6312. 

PAUL RAYMOND Presents 
LET'S GET LAID 
Twice Nightly at 7.0 end S.OO. 

2nd SENSATIONAL YEAR. 


WYNDHAM'S. 006 302 B 

Evenings at 8 - Mate. Wed. 3. 
Saturday 5 and 8.15- 


JIMmV je'welm 
i' COMERS ■" 


By Trevor GrKocht. in* most excltlog 
■ ■ play In Lordon. 1 ' Sen. Times. 


YOUNG -VIC MACBETH. CHARLEY'S 
AUNT. OTHELLO. FANTASTIC FAIR- 
GROUND, ALL WALKS OF LEG A JOHN 
LENNON. 


YOUNG VIC (by Old VIO: 928 6363. 
Tdv. S and 8.15 AS YOU LIKE IT. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 836 8861 
Sep. gerts. ALL SEATS BKBLE. 

1 BARRY LYNDON (A) Wk A Sun: 2.25. 
7-55. Late show To, tight 11 - 35 . 

2 THE SUNSHINE BOYS CA) WK. 
Sun. 2.00. S.SO. 8.30. 


CURZON, Curzon j.. W.l. 499 3737. 
Bart Lancaster In Vlicontr* conversa- 
tion PIECE (Xi. Film at 2.0 (not Son.l. 
*-10. 6 - 20 . 8.3E. Late Show Sat 11.0. 


EMPIRE. Leicester Square. 437 1234. 
HUSTLE (X) Prog,. Dally *.30. 5.30. 
8.30. Sen Peris. All seats bookable. 
No phone bookings. 


LEICESTER SQUARE THEATRE (930 52321 
THE RETURN Ol- THE PINK PANTHER 
‘Ul. Coirt. progs Mon. -Frl. 1 . 00 . 3.00. 
5-35. 8 . 10 . Sat. 12.20. 3.00. S.35. 8 . 10 . 
Suv. 3,00 SJS. I.m. Circle teats may 
be booked 


°“JON, LmcMter Souara. *30 8111.1 
BR EAKHEART PASS iA). Coat, prags. 
Wk. 1. 00 3.20. 5.50. 8 JtS. Sun. 3.20. 
3-45. B.30. Late show Frl. A 5«. 11.45 

°OSON. Havmarket. (930 2738(2771.) 

Dustin Hoffman " Leiwy ” 00. Seo. 
Prggs. Wk. 2.0U. S.ISTftM. Sun. 4-30 

S& !**? trj&jr* ** " M - A1 ‘ 


O^OH. MaN,l> Ar-rh. (723 20 11. ‘2. i 
EXPECTATIONS (Ul. W Pvoc*. 
W- ’2.45. a.JS. 8.00. sen. 4.15. 5.00 
All seats may ba booked. 


1£ 2- Rea wil' St, S.W.i. 839 
Se?-, ^srFs AH seats boofcaWr 

5S* 5*“ 1' i;" 4- 10 7 p.m. toot Suna5 

No ohone bookings. 

*iJAW5 IA) Dally: i,t pert. 2.00 2nd 
93 O' *• ’ 3rd 7 -°°.- 4,h pert - 


WH ITEM ALL. - 

Evemno* 8.0. - Sal 8.45 and 9.0. 
PAUL RAYMOND present* 
“Britain-* No. 1 Sev S-mbOl - 
FIONA RKHMOND ' 
COME INiq MY BED 


2nd Gievt yov. 

li S VFl K; * ^ 11<,s 

WTi, LftfeCStCf Sq, att 1234. A 
TO ™ E 5KY^&1. pRigt. daily 
8 - 20 - 8 - 3S - Lat * sw,w Fri - ■ 


SCENE 1. 2. s. 

fWaMour Stnwt.) 


LeMosar _Souare 

4470 


SCENE 1. Cant. Dally 12.30, Late Show 
1 Knn waseU s LIMTO- 
7 flip’s vt 30 ; f™*' 1 - tiao. 2.20. 4.45. 
irrue 9-SS. Uta islww Frt. A sat. it .as. 
“S ? 16 rar-^2* VEAR THE DWRCST. 
Z!l« WTIJam Frl^imt- Sop. 

Sw BJV&ffi B - 15 - 90 °- Utf 

YE . A «- ' THE TOWERING 
InFsrno f A] . Sro, part*. Dally 2 . 00 . 
8A0. Late Shew FrL A Sat. 1145. 


Ldiramer Square. Tel. 439 0791. 

1. HOUSE OF MORTAL STN (30. See 

a - 30 - SJO. B.so. Late show Set 

If.Pw Oilft. 

2. BARRY LYNDON (A). - A him by 
Sanlcy Ki'brtck. nairlnn Ry»n O'Neil. 

Mar-ta Bercnwn. Seo. prags. OaHf 2.15. 

J-SO- Late show tjt, p.m. Ml 

S-aly Itjjv hn booked. 

3. OPERATION DAYBREAK (AAJ. SH. 
prm. 2.10. 5.30. B^o C Tite^how SPL 
11.03 o.m. 

A Al Prclnu N DOG DaY AFTERNOON 
IJO. Cent, (irons. 2.15, 5 .D 0 . 7^0. Late 
Kran Sac 11.00 p.m.. 


ADVERTISEMENT 

A MESSAGE TO THE PEOPLE 
OF BRITAIN 

The Archbishop of Canterbury's Appeal for less materialism and a more simple and 
Christian way of life can best be achieved by bringing as many people back as possible 
to the realisation of the joys of seed time and harvest which are basic to human nature. 
What follows — written just twenty-two years ago — is truer now even than it was then. 

THE GOOD EARTH 

• . . - 'by 

' ' NOEL ARMSTRONG, M.A., LL.B. (Cantab) 

(Founder and Honorary Secretary of the Norwich and District Food Production Council) 


“1. THE NATIONAL OUTLOOK _ „ ^ 

No one who thinks deeply 'and who looks ahead can ' 7 
fall to be anxious as to the National Oatlook. Economically 
Britain with a population of 52 million on a small island, 
has yet to recover from the effects of two wars within the 
last 50 years and her chances of doing so are made harder 
by the changing economic circumstances of. this half cen- 
tury. The world struggle for industrial markets and 
Increasing world demand for food is gradually shiftin'; 
the balance between the rewards for agriculture and the 
rewards for industry. Great Britain's days of cheap food 
imports and relatively high-priced exports of manufactured 
goods have gone for ever. Britain can never again he 
the world’s chief supplier of manufactured goods— she can 
never again be an agricultural country but unless she can 
materially alter the balance of home food production in 
relation to exports and imports she is likely .to suffer a 
perpetual series of economic crises. 

Morally and spiritually there Is the same cause for 
anxiety, empty churches, broken marriages, juvenile crime, 
a restless craving by our urban masses for artificial and 
passive pleasure rather than energy to create one's own 
amusements: a materialistic desire In all sections of the 
community to get us as much as possible for as little 
service as possible: a general weakening of commercial and' 
other morality throughout the entire nation and an 
Insidious apathy Which Is creeping gradually over the people 
to the detriment of enthusiasm, leadership and hard work. 

Although in all sections of the community there appears 
a general realisation that there can be no economic 
improvement without first an Improvement In the moral 
and spiritual conscience of the people, there is general 
apathy and a lack of knowledge as to bow that Improve- 
ment can come about. Some say the reason lies in the 
failure of the churches, some in the way our schools bring 
us up, some that It is just that Britain has started the days 
of her decline as long ago the andet empires of Greece and 
Rome started theirs. 

2. “THE GOOD EARTH 

In Norwich there is another school of thought— that 
man was intended by his Creator to have contact with the 
good earth and with nature and that many of our social, 
moral and spiritual troubles may be duq to the fact that the 
Industrial Revolution divorced the large majority of our 
urban masses from those natural contacts: the result being 
that mankind is beginning to deteriorate even as a wild 
animal deteriorates in captivity. 

‘It is because,' as John Green says, 'large masses of 
people are deprived of the natural associations of living 
that they are apt to become bored and depressed by human 
existence. Dependence on the seasons and on the life cycle 
of animals is something which the human race may well 
need and If so it is something which must be satisfied. 
This is no romantic claim for a new way of fife but rather 
a claim for recognition of an existing need In an industrial 
society for some of the forgotten skills and associations/ 

We must realise that the large town, and the problems 
created thereby, are something reasonably new in our 
history. In the Middle Ages many of the townsmen bad 
bits of land of the*r own in the town fields and cultivated 
them freely of their own accord. They combined the prac- 
tice of a craft with a small holding or the keeping of a 
beast or two, and thus achieved a balanced economy which, 
m the opinion of Dr. W. G. Hoskins. Reader of Economic 
History at Oxford University, was the best way of living 
ever achieved by mankind. It is impossible to say what 
proportion of a town population bad some contact with 
agriculture in pre-industrial Revolution days, but it vno 
undoubtedly considerable. 

3. THE INDUSTRIAL REVOLUTION 

Then came tbs Industrial Revolution, the growth of laree 
towns and the beginning or the materialistic age, which to 
many cases has brought hunger to the soul and a cravtoa 
for artificial amusements as an antidote for natural hano^ 
ness which is lacking. While between 1875 and 1914 Britain 
was flooding the world with manufactured goods, she wak 
getting in exchange cheap food produced under condition^ 
which the buyer himself would never have agreed to work 
Taking the Jong view, cheap food has been a mat disaster 
for Britain. It divorced our people in urban areas from the 
natural and simple pleasures of life and led them to th* 
passive and artificial It encouraged them to expect, as nf 
right, food produced under conditions which they them 
ires would not have tolerated. It has taught a wron® 


"standard of -values' in the belief that if you only havfl 
-enough money, you have happiness. Cheap food taught our 
people that land is of no vaiue— which is illustrated by The 
many idle plots in country and town alike— whereas in fact 
economically, physically and morally, if a man knows ho* 
to use it properly, a piece of land is the most valuable 
thing a man can possess. More disastrous than ever, the 
divorcement ol our people From the balanced economy ol 
the Middle Ages, and Trora nature! contacts, has led so a 
deplorable lack of dependence of the individual on him- 
- self with a loss of that moral and spiritual independent 
which comes frem self help, out of doors, in contact with 
the good earth and nature. 

4. THE PROBLEM OF FOOD 

In very many ways the spiritual Is reflected In the 
physical. The material hody requires regular nourishment: 
the spiritual life equally requires regular sustenance ivhica 
It derives from prayer, worship and Bible reading and the 
like. It is also true that the physical beauty of splendid 
or natural surroundings has a vital part to play in our 
fives. Modeni urbanisation is something unnatural and « 
our . K Part of the duty of d» 

• Christian Church to point this out. 

The Norwich and District Food Production Council— a 
delegates representing schools and altat- 
£ e ™2iwJ: d0 “ estlc . Poultry and rabbit clubs— Was formed 
in 1948 for economic reasons. It anticipated that Britan 
eSS 1 < j« n 3Tf r .* i a F? r S_ b,e t0 depend on cheap imported 
food as she did before the war and that the best saleznari 
a permanent national food shortage was not u 
entirely on the farmers but for everyone wiflu 
H^f«,.t 0 «,^L 0tnient , t0 8row vegetables and raise ssf 
livestock such as poultry and rabbits for themselves. 

^Cp.imcil discovered m oniffll 
frIS. ,ts behef - 11 f °und that even a £ 

garden and allotment nourished 
m^rnfo' th r ca T? E^rden and stock give therm®* 
5252*- S* f i™ !,es cultivated their gardens and dfr 
wAii t f«^f«K-i. pp f an , d .j^lthy. Mothers and children m 
fnr U ^*T^^f ^ *?», ei, M? yed r lt - The garden seemed to be a cn* 
for many of the ills of town life — the nervous strain- dn 

stole ^ 5 d C to?»pfH t ^f be , ai ? llsed ' disposition* tofoS for 

inSSJi < J nstead ,.?/ reIyui S upon self help. The gardener, 
“fWoMta* about shortages and asking^ 

do something about it?", gained » 

feW Setf^he I d °?£ 2 f doin ? something forb^; 
ravi an £rtf«i^J 50ntact VP fresh “t and the good eat* 
rave an independence, wisdom and fullness of spirit that 

t0 obtain * office or toSoreK to 
or t 0 J5 n i, 4°^ economically self help in garden 

zssssidssi 

5. NEW LEADERSHIP 

bappei there wili h^^K^ earli er. But for that tt 
and anew Lndi^ ^ ^i be ideas * new hsdersh? 
aituationiare^boifnri ,?« 0ur economic and 

alarming similaritipc to t£n ether and bear at ti*e w*®®. 1 
days M the anc^nt P^vaUing in the dedmas 

to Vow nore C foii e ?nri ^n of Greece and Rome. The n*d 
years go by? become' mni SL °^ ,t P r °P«rly wl*» M 
lying towrimS may^are^k^S 1 ^^ ^ 
slightly shorter hours hm ° r fac,<u ?»5 « 

cultivate his garden or ilirnS5 n * ed S lh 1116 necess M 
livestock and be better off £ ear k 2S 

wage. The return tr. tv , Ht *1 > n a townsman with a iuR®“ 
Dr. W. G. Hoskins *5^ £ aI ? nced economy spoken ofW 
by mankind, wiiTto^e^ead » wa ? of livins ev *t a f c Ss 

,or * 

the worst evils nf thl t ? w 2 U l rn - pt 1116 redress of sobk^ 
attention to the valiS Reu °l, ution - ^ ®J 5 

the individual aadhhfonm^l? o Cjp import 

well-being, have foJriH J 10 W* and 

give hope in the duS or P 2 ?* ,ve ,. creed of 
face the 52 000 000 I ^ Bcul J y mQSt 

ahead” ' ^ these islands in the ^ 


If aU of us who can,- practise the Gospel 0 f the Gnnrt 
contribution to our national balance of payments St A 1 * wlU n °t only make a W 
it will do much to help the Archbishop 1 rtcStaWw ^ ® P t0 count " Mation ^ 

a more simple and Christian way of life AnH frnmT^ Appea] for less materialism ^ 
once aeain learn the Dride of indiustro £ rom . me earth and its inornncift tUO 


a more simple ana ^nnsuan way of life Atwi I( 

once again learn the pride of industry and tSe 

LET’S ALL GO TO IT 

Please cut this out and pass it to a fi-Und „ 

Jnend or neighbour and ask them to do tt** 

3 Eaton Rd., Norwich, NR 4 
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: SKATER Sheila Young 
■ on the power that 
her a world sprint cycl- 
three years ago to give 
its first gold medal of 
6 Winter Olympics in. 
A. 

■oong, 25, from Birmtog- 
£bigan, who thrives on 
..uie of slating in the- 
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and cycling in the 
, won the 500 
event and emerged as 
e for to-day's 1,000 
gold medal. 

joks set to launch a one- 
. U.S. attack on Soviet 
ion of the Games which 
1 ready brought the 
s three golds out of five 
lecided so far. 
foung won in an Olympic 
of 42.76 seconds — with 
aer skaters beating the 
rk set at Sapporo four 
jo — in a fine follow-up to 
wise Silver medal in the 
etres. 

ie Soviet Union was back 
am-storming best in rbe 
events wben it took Gold 
>nze medals in the indivi- 
lathJon — as happened in 
Iier 30 kilometre cross- 
race. 

vent combining a 20 kilo- 
cross-country ski course 
ur rifle-shooting sections 
lave gone to 1975 world 
in Heikki Ikoia of Fin- 
ut for a shot fired by 
before he had the target 
- Tp in his sights. 

L Tin's Biathlon skiers, all 
“l in the bottom half of 
d. Team captain Richard 
said he was extremely 
inted with the result 
many of the competitors, 
tish shot badly at the last 
Ties of shooting stages, 
?ach man had to fire five 
it a target 150- metres 
-cross a dazzling expanse 
i, poor shooting incurred 


penalty minutes to add to a 
skier’s time. V. . 

The Soviet Union also showed 
power and experience in beat- 
ing the U.S. 6—2 at the. start 
of a bid for tbdriourtb. succes- 
sive' Olympic ice hockey title. 

The Russians, 'cruising at half- 
speed through much , of the 
game, had little trouble against 
the - young American - team, 
largely made tip’ Of -college 
students.. f‘ : " 

Britain’s Jeremy Mmer- 
Tomfeinson moved UP £6 ‘ 29th 
place in the O&mplc 1 men's 
single-seater . -toboggan - event 
after clocking his second sub 55 
second run an two d&s. 

PaLmer-Tbmkinsdh, - a 32-year- 
old landscape designer, is now 

08.00 — Toboggan, Women’s and 
Men’s fourth and final 
runs. 

09.00 — Crosscountry! Women’s 
five kilometre. 

09.30— Speed skating.. Women's 
1,000 metres . 

12 . 00 — 70-metre Ski-jump. 

13.30 — Bobsleigh, two ’- man, 
third and fourth runs. 

13.00 — Ice hockey. Group “B>” 
Yugoslavia v. Romania. 

15.00— — Ice hockey. Group "B,” 

Bulgaria v. Switzerland. 

19.00 — Ice hockey, Group “ B,” 
Austria v. Japan, . - . 

18.30— Figure skating, : pairs 
free skating. - • 



Squeeze beater 


AS ANYONE who has tried to 
book their local squash court 
wiir tell you the game is enjoy- 
ing a continuing boom. The little 
black ball is being chased from 
Land’s End to John o’ Groats, 
from Aberystwyth to Yarmouth 
as the habit catches on. There 
are now an estimated 600,000 
regular, players (twice a week or 
more) in Great Britain, approxi- 
mately double the number who 
were playing five years ago. 

To cope with the increasing 
demand the number of courts 
hag been growing at the rate 



Bright* Totsduiig, favourite to make rt a . downhill double for 
Austria in the Winter Olympics on Sunday. 


the beat-placed Briton after 
London merchant banker 
Michel de Carvalho dropped 
from 27th to S 1 st after the third 
series. . 

“ 1 should have been faster, 
down in the fewer 54s, but I just 
cannot stop biting walls,” 
Palmer-Tomkinson, a veteran of 
three Winter Olympics, said 
with a grin. .“ 1 . had * very 
poor first run of over 57 seconds 
when i fell just before the 
kreisel (loop).";. . 

In the wake of ' compatriot 



i-form Polymic 
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LIGHTLY - WEIGHTED 
c, who has been xnaistun- 
lart 'fonu since October 
« as a sound each .way 
ition at expected odds of 
jr to-day’s £7,000 Stone’s 
' Wine Chase at Sandown. 
.am Tborneris mount, a 
Fourth behind Even Up. 
Marshal n and Pengrail 
Eridge Chase at Lingfield 

SANDOWN 
0 — Bala 
0 — Indianapolis 
0 — Tillage Sieve 
0 — Polymic e.w- . _ 

0— - Slone Thrower . . . 

0 — Linsky 

STRATFORD 
5 — Embassy 
5 — Nan tar 
5— Grand Canyon.** 

5— Tingle Creek 
5 — Double Negative 
5— Adulation*** 

5 — Air General* 
WETHERBY 
0 — Fighting Cock 
9— Another Muddle 
0 — Playbill ■ 

n December, in which he 
jrd Brown dodd, to whom 
giving 3 lb. a neck behind 
i place, put up his best 
nance of the season in the 
Bull Chase at Wincanton 

y. 


achting 


There, Polj-mic, jumping fast 
and., cleanly, never appeared 
likely to be'trouttled'by the «dds- 
on April Seventh after 
sent into the lead a mile 
home.- . ... j 

At the line Thorner‘s./mount 
had 30 lengths to spare-over the 
Hennessy winner^ with the 
remaining runner, Flickity 
Prince, a farther 25 lengths 
away. •' -.•••' 

Although three-runner events 
are often misleading, Polymic 
could do no more than win as 
he did, and appeals as the value 
bet in an open race. 

in the Gainsborough Chase, 
carried over from yesterday’s 
abandoned card, I shall be more 
than surprised if Bu la cannot 
make short work of the D Skier 
on level terms. The two other 
Uplands representatives, Indian- 
apolis and L insky, can win the 
Spring Hurdle and Ripley Hurdle 
respectively. 

At Stratford, where Nontar 
can provide Fred Winter with 
his fourth winner of the day by 
taking the Knight, Frank and 
R utley qualifier, the Derek Kent 
pair. Grand Canyon and 
Adulation are both confident 
selections for ’their respective 
races,., the SKF Hurdle for 
Future Champions and the Elsi- 
nore Novices Chase. 

DOMINIC WIGAN 
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SKDAY morning, as his 
-crossed the equator at a 
almost exactly half way 
in the African and South 
can continents, Roy Mul- 
' , the skipper of Great 
l n, was talking to Clipper 
ifQcials in London, by radio 
one. In spite of the fact 
t must be the first lime 
several members o£ his 
have crossed the line by 
e only background sounds 
those of static, though; it 
bable that last night was 
: the yacht's party even- 
leld to mark special occa- 
and to relieve monotony 
sion. Most crows sailing 
first leg of the financial 
Clipper Race held special 
igs when one watch would, 
the rest of the crew to 
' and on one yacht in the 
round the world two years 
ie crew held a fancy dress 
among the icebergs of tbe- 
sm Ocean. 

ing his report Roy Mtillen- 
lid that they bad been 
■S good progress north- 
until Thursday afternoon 
they finally lost the last 
i South-East Trades and 
d ilie Doldrums.- They 
rnvered more than 500 
in the previous three days 
d now almost stopped and 
ried almost every - •mil 
1 lo mainlain any progress, 
ir entry to the Doldrums 
ie raided - by . an Intense 
il rain storm which 
t supplement their water 
>, reduced after tanks 


split in. the Southern Ocean. 
They now hhve 22 days in which 
to -reach Dover if they are to 
beat the 69-day record of the 
Clipper 'Patriarch, and must 
average 170 miles per day, or 
7.1 knots,' for the remaining 
3^00 miles. •• 

The Australian ketch Anaconda 
n, which last week seemed to 
be catching the British yacht, 
has slowed appreciably covering 
. only 300 miles in the past five 
days as she continues to bug] 
the Brazilian coastline. 

Other than a - position report 
. nohfeWs has'bgen received from 
the Dutch ketch The Great 
Escape, but she continues 
to s ml doggedly northwards 
averaging about 150 miles per 
day and staying in the track 
of Great Britain £E as she has 
done for. almost the entire 
voyage around the world. The 
Italia n yacht CS e RB U .has 
left Stanley, in the Falkland 
Islands, where she stopped for 
four days for radio and rigging 
repairs last weekend and it 
seems that her radio difficulties 
have not been resolved. 

Kriter II. meanwhile, which 
restarted . from Sydney four 
Weeks after the others, is' now 
in the area of; maximum radio 
complications fo the -.west ofj. 
Cape Horn and has not sent a 
position, since last Sunday, but 
she wiU almost certainly regain 
contact once more once round 
Cape: Horn, probably liter next 
wcefc. - 

alec seilby 


Franz Klapuner,.' Brigitte Tot- 
schnig reckons she knows ex- 
actly what she has to do to win 
the seoond of skiing’s 
“glamour” events — the women’s 
downhill. Already jubillant 
over the Klammer win, the Aus- 
trians are now looking to com- 
plete Hie double on Sunday. 
“Klammer showed the way I 
have to ski. I have to be aggres- 
sive, attack all out and not 
make the mistake of defending 
my position as favourite,” file 
blonde Austrian girl said yes- 
terday. 

Miss Tots cb nig now looks like 


succeeding in’ her bid after top- 
ping the practice times on the 
2,310-metre Hoadl run for the 
second successive day. She 
clocked 1:48.34 compared with 
the 1:48.96 of World Cup leader 
Rosi Mittermaier of West Ger- 
many and is bubbling over with 
confidence. 

Swiss morale, high when prac- 
tice began three days ago, 
dropped as their defending 
Olympic champion Marie- 
Therese Nadig, reported that 
her right shoulder which she 
badly wrenched on Wednesday, 
was not getting any better. 


of 10 per com. per year so that 
now there are some 4,000 in 
use.' Of the 900 clubs affiliated 
to the Squash Rackets Associa- 
tion, the game's governing body, 
private clubs form the larg jst 
group (approximately 69 per 
cent, of the total i. The smaller, 
leisure centres, however, are ex- 
panding fast. In 1970 there 
were only 27 leisure centres 
with squash courts. This year 
there will be some 250. 

The extent or the boom was 
over-estimated by at least two 
companies who joined the rush 
to build Squash Centres, the 
comfortable modern premises, 
warm and well-appointed, that 
are the magnets attracting ever- 
larger numbers of players. 
Town and Country and Gunner- 
si a de was trapped between the 


three prongs of inflation, rising 
building costs and over-expan- 
sion but EMI, with greater 
resources and, perhaps, 
shrewder management has 
ridden the recession and is now 
tbe largest commercial group 
with 19 centres in operation and 
126 courts in use. 

Another company to profit 
from the boom has been Ban- 
bury Squash Courts which 
builds prefabricated units, 
erected quickly and relatively 
cheaply. 

The most ambitious commer- 
cial venture ro date is at 
Wembley Stadium where the 
vast ten-pin bowling centre, 
which became a white elephant, 
has been skilfully transformed 
into a veritable golden goose. 
The 15-court centre is open from 
9 ami. to 11.30 pjn. seven days 
a week and is open to the 
public. The unusual aspect of 
this £400.000 development has 
been the financial involvement 
of the SRA in the capital struc- 
ture They have an investment 
of £55,000 which gives them ex- 
clusive use of the glass back 
wall show court for an agreed 
number of days each year for 
tournament use. 

Undoubtedly the boom was 
greatly accelerated by the popu- 
lar interest in Britain’s greatest 
player Jonah Barrington who 
won both tbe Amateur and 
Open Championships the same 
year in 1966 before turning pro- 
fessional in 1969. This dedicated 



Qamar Zaman, possible British Open Squash championship winner 

to-day. 


CoruLshnian, who plays for 
Ireland, broke new ground by 
sustaining a punishing training 
programme In reach a level of 
fitness never before believed 
possible. 

. Barrington has shown that 
not least important in fostering 
the growth which we can ap- 
parently expect to continue in 
all areas of the industry— for 
that is what it has become — is 
the star quality of its leading 
performers. As the spotlight 
focuses upon the four men who 


will contest the semi-finals to- 
day of tiie £ 1 U,OUO Lucas British 
Open Championships — Qamar 
Zaiuan the favourite against 
fellow Pakistani Mohibullah 
Khan and Australia's Geoff 
Hunt, the second seed against 
a third Pakistani Gogi Alauddin 
— and the media explain to the 
world what went on inside 
"Wembley's goldfish bowl the in- 
dustry will be on the way to 
setting new records. 

JOHN BARRETT 



Today, more than ever, the market is no place for the 
ama^ewr investor. Whether you’re looking for high income or capital 
growth, your investment needs the full time attention and 
professional expertise that a group such as Gartmore can supply. 


GARTMORE HIGH INCOME 
UNITS. 



THIS IS AN opening for the 
investor who is looking for 
above-average income now and 
the opportunity for some long- 
term capital growth. 

The stock market is at a ✓ 
substantially higher level today, 
than in January 1975- Neverthe- 
less, it still needs to rise 25 % 
to reach the levels of i960 and 
1972 . In real terms, however, the 
index of today needs to more 
than double to reach the same 
level of these previous years. 

This, we believe, makes it a 
good time for you to think about 
unit trusts; and Gartmore High 
Income Units in particular. With 
the market at its present level, 
good yields are still available. 
When it rises they will be less 
easy to find. 

OUR financial and professional 
expertise means we are 
outstandingly well-placed to . 
respond to a market which 


requires quick decisions. The 
trust is still small enough for the 
portfolio to be changed radically 
at very short notice , ih response 
to any change in ‘market feeling’. 

This is why we feel this trust 
is right for the income-with- 
growth investor. 

HOW THE FUNDS ARE 
j INVESTED. Units you buy 
now have an estimated current 
gross yield of 10-3% in the first 
year, apart from any capital 
growth. The portfolio is 
invested in the following 
proportions : 

74*9% Equities • ^ 

15-8% Preference Shares 
3.3% Convertibles 
6-o% Cash and Gilts 

It is our intention to vary these 
proportions as investment 
conditions dictate. 

OUR primary aim is to provide 
an above-average level of 
income, although capital growth 
is certainly expected too, and to 
this end a proportion of the 
equity investments are in 
recovery situations. 

SHOULD interest rates fall from 
their present levels, we also 
expect that preference shares will 
show significant growth. 


GARTMORE BRITISH UNITS. 


THIS IS FOR the investor who 
is looking for long-term capital 
growth as a realistic way to help 
protect his savings from inflation, 
as well as the considerable tax ad- 
vantages and, most importantly, 
professional management. 

As with our High Income T rust, 
Gartmore British is small enough 
to be flexible and to react fast to 
change. We believe this to be 
essential in today’s economic 
climate. 

IS THE TIME RIGHT? In a 

recent speech thc Chancellor said 
that the U.K. stood at “the most 
critical point in the path of an 
economic recovery” — and went 
on to give many grounds for 
optimism. “In recent months,” 
he said, “our economic prospects 
have been transformed, largely as 
a result of the agreement reached 
between the Government and the 
trade unions. . .” The Govern- 
ment, he considered, had “a very 
good prospect of achieving their 
target of reducing the annual 
rate of inflation to under 10% by 
the end of the year”. He spoke of 
improved industrial relations, 
ana of increases in industrial and 
manufacturing production, 
saying that “the signs arc * 
multiplying that our recession 
may be coming to an end — if 



recovery has not already begun.” 

EXPERTS believe that world 
trade will rise by about 7% in 
1976 and it is predicted that U.K. 
corporate profits during the year 
will rise by 20%. We believe 'that 
companies with high export or 
overseas earnings potential will 
benefit from both the general 
increase in U.K. production and 
the rise in world trade. As such 
they feature predominantly in the 
Trust’s portfolio. 

The portfolio is currently invest- 
ed in the following proportions. 

Capital Goods 34.7% Oil 7*8% 
Financial Groups i4’0% 
Consumer Goods (Durable) r*8% 
Consumer Goods (Non-Durable) 
16*3% Commodity Groups 2-2% 
Other Groups 21.9% Cash 1*3%. 

ALL net income is retained 
within the fund to enable the 
value of units to grow faster. 

Gartmore British Trust was 
launched in October 1973 . Since 
then the offer price of units has risen 
by 63 * 6 % while the F.T. Ord. Share 
Index is down by 4 * 9 %. 

THE OFFERS. Gartmore 
High Income Units are on offer 
at the fixed price of 42- 1 p xd with 
an estimated gross yield of 10*3%. 
Gartmore British Units are oh 
offer at 40‘9p with an estimated 
gross yield of 3-43%. Both offers 
close on 13th February 1976. 

You should regard your in- 
vestment as long-term'. 

The price of units, and the 
income from them, can go down 
as well as up. 


if^ The Gartmore Credentials 

WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL ADVISERS? 


The first public offer of Gartmore Unit 
Trusts was made in March 2975 * 

Since that date, nearly two-thirds of the 
money subscribed has come not directly 
from *the public but through stockbrokers, . 
banks, solicitors and other professional 
advisors; men whose job it is to advise 
clients on investments: * 

Why do they so pointedly favour 

Gartmore? 

The reason is that Gartmore is an 
established City institution -with all that . 
that implies. 

Although “the City’’ is an international 
brword, the big City institutions and the 
big City firms, which are its component 
parts, are generally almosr unknown 
outside the Square Mile. They may be 
old-established j they may be as solid as 
rocks and even by their own terms, famous. 
They may handle millions of pounds a 
■week, every week of the year. 


Gartmore Investment is just such a 
Company. Its business is investment 
management and it currently manages over 
X40om.'of funds for in\ estment trusts, 

. insurance companies, private clients’ 
accounts and pension funds of both private 
and public companies. 

Gartmore Fund Managers Ltd. is a 
wholly owned subsidiary of Gartmore 
Investment Ltd. It currently manages 
eight Unit T rusts valued at £14111. The two 
Trusts on offer this week both feature in 
the top twenty best performing UK. Unit 
Trusts over a two year period to isc 
February iqj 6 according to the figures 
produced by the independent magazine 
“Planned Savings". G-ir&nore British 
Units over that period have risen by 59.3 *! ' 
Gartmore High Income Units by 75.7 “ 0 . 

It is with this authority behind us that we 
offer these two Trusts to the British public. 


Bctbcf&nriosron rub February J076 buJ riihrr may be 
closed earlier if the current offer price iBrfet.trom the liMil 
price by ;! 1 ’ 0 or more. % 

Alter tlicckr* of time offer' uiu'fe will be available at die daily 
quoted offer price and yidd published in must newipaperc. 

Application* will not be acknowledged, but certificates 
will be forwarded by die Managers by 26th March 1976. 

You can -dl your units bark to os at not leu than tbe bid 
price on any dealing day: vmu will rrcdve a ebeque within 
seven days of the MduaKcnrecrivanj; your renounced 
cctfidcatc. 

(Gartmore High Income T rir.r dbixibutn income on ] jib 
March and 1 jth September eachycar. after deduction of 
income Ux at die basic rate. This trust is current!*.* 

'ee -distribution' and units purchased now wiR quality* inr 
die income distribution on isth September 1070. Units in 


Carman British Tm.t arc arium uLuiuj units. > ou will 
receive a statement 1 jiliNeptonhT each rear ihmiKihs 

amount of net ituonii* traiisturreil in (tic capital account. 
Income rasrmay h? re-d tinted trout the Inland Revenue if 

&ouarcamrtaitoiJ->v<. 

A mraapriui'iii clLitee 01 s",, is iiirludcd 111 the nfler price . 
of the units on eaili l rust. Out of this die Managers wtll ray • 
cuinmiftion m 1 1*'.. :n juthuriA-d airnts. ‘fltcrc is an annual 
charge uf iplns \ MT of the value iff I lie funds wliiih is 
deducted iron 1 L» i>i» . and 's liidi b already allow ed for in 
d'a.* estimated rums’ 1 ar»>>s > irkls^ 

Tbp Trustee u»N>tb f rusts is Midland Bank Tnn Gomranv*. 
The Managers nt the Trust - ate Gartmore fund Managers LuL, 
= St Mars* Aw . London HCjA stiH. Telephone: 01-asj .7531, 
(Members of the Association o! Unit Trust Managers) 

This offer is not a*, ailablc to residents sil the Republic o£ 
Ireland. 



Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd., 

1 2 St. Mary Axe, London EC3A SBP. tPnd. in cnsiMj . f\*/. .v-. 1 1 .”.5 5 .«- ntsvaj aknvj. 

Units in both Outsort do ofiir until the Xjth February 1970, Ganmdra Brinsb at jo-op. & sing an estimated cun 


. __ _ _ estimated current {pros: 

yidd of J‘43%, and Gutmore High Income zt +2-tp xd giving an estimated current grots yield of 10*3%. 


I/We enclose a remittance payable to Gartmore Fund 
Managers Ltd nd should like » buy ibsB in the Gartmore 
High Income Trust to the value cffjC at4=-ipxdeach. 

j UinBTnm i inrrisl hnMing jfmn. 


j Tic^n^ 

. * l I regular 


want to know how 
_ Gartmore units on 2 
regular monthly basts. 


I/We enclose a remittance payable to Gartmore Fund 
Managers Ltd and should like to buy units in the Gutmoro 

Bruish Trust to tbe val ue of £ at 43-q each. 

M in i m um inlri»l bolding 

If you want maximum growth by 
automatic re-in vestmentof net income 


n 


j j (Applicable to High Income only 0 

I/We declare that I am/We are not resident outside the UK or Scheduled Tmilcrtrs and tiut 1 am ‘We ate not acquiring the 
units as die nominee!*} of any person/*) ted dent outside the UK or Scheduled Territories. Ill you are unable to sign this decla ra ti o n 
ir should be deleted and your application lodged taraugh an auth coved depository .> 


SURNAME (MR. MR5. MISS! , 

FIRST KAME£) IN FULL 

ADDRESS - : 


SIGNATURES', -■ 

I [If thrtr wjnim jppllf arirgis Jlramriffnand attarhtum*. Jn H addrBMeS3epaiacly.J 


IFT 2 
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REGENSDORF 


HOTEL 

vour partner In good organization 


I The top-capacity conference hotel with the most modern £ 
m rseminar and baiigpet facilities, in one of the imyor centres 
m of finance. 


I 


Several speciality restaurants, pub "with dancgig. Indoor ’ I 
S Winuning pool, skittle alleys and comfortable faciei rooms . 
1 ensure satisfied conference delegates. fl 

; A conference hotel that knows how to organize. • . . 



U.K. reservations: London,TeL722 11 55,Telex27574 


The Financial Times 
Book of 
Garden Design 

Editor; Anthony Huxley. 

Contributors; John Brookes. Robin Lana Fox and 
' Arthur H & Iyer, MB E, FLS.VMH, AHRHS. " 

This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 


* 

I 

I 

* The principles laid down have the widest 
I possible application, and the colour plates, plans | 
I and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


I 

1 


1 

1 

J- 

X 

J 

i 

i 


It will be a source of inspiration to everyone, 
who hopes to create a beautiful garden. 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 


"Please send me_ 


.copy/copies of the FT Book of 


Garden Design at £7.50 per copy, i enclose a cheque/postal 
order for £ 

Name 


I Address. 


■ The Financial Timm Ltd. Registered In London No. 227590 

!■«*■■■■ mm mm tm mm mm mm mm mm mm mm mm wm mm mm m 
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Away with the kids 


BY PAUL MARTIN 

APART FROM taxing the August ibe .-bouse stands In .The Choice fa naturally wider 
children away on the conven- several acres, ot. -grounds with for older age groups. Some 
tional family holiday, whether tennis courts and there fa also arrangements concentrate on 
in this country or abroad, many the opportunity <to go off riding' one specialised course while 
parents find it difficult to keep or shark fishing* Weekly costs others combine Various outdoor 
them fully occupied throughout per adult, which, include full pastimes.. PGL Adventure Holi- 
the long summer holidays, or board, service i. charges, child days offer sailing, pony-trekking 
even during the shorter Easter supervision and baby-sitting but and canoeing in the Brecon 
break. In . an increasing not VAT, are £87.75 with redue- Beacons National Park and the 
number of families, where tions. for ch^hfadn. Wye Valley for.7-8.year olds and 

mother and. father are both In our own ;ra se; with child- up to 18-30 plus.. The accom- 
working, they certainly cannot rea-of a.&lrig-wide age-range, modation Is fairly basic with the 
devote . six weeks to looking we fin'd that cruising makes an accent here on K doing ” under 
after their offspring. . excellent family holiday. expert tuition and supervision. 

But each recent year has seen Although initial costs may a wide range of 

a broadening range of holi day s appear high, there -are consider- holiday activities -abroad, 
catering for children of able in-built savings. Many nor- For those Ra king something 
different are groups and hidden- extras, such as more specialised, GB Activity 
interests. Whether on their ead 7 morning tea, " elevenses " Holidays incorporate - the Ply- 
own, or accompanied by parents and afternoon free ice-cream mouth Sailing School based in 
at both UJL centres and a fan entertainment pro- the new Sutton Harbour Marina, 
abroad, and virtually whatever gramme are included in the At the end of a week, beginners 
their particular interest may be, cruise fare. Children have should be competent to handle a 
it is possible to find a holiday toeir own playrooms and nur- sailing dinghy on their own 
to fit the bill. series with faHy-trained staff to while those with some- pre- 

It is surprising bow many J!!!®* 01 * 6 tre f£^ e bunts, fancy- vioos experience can learn more 
parents misjudge the tastes add ^^competitions, deck games advanced techniques. With a full 

hates of their off-spring. Young ^ "HP P ro * ramme SwhHSuSt ^ 011 the Normandy Coast, (a ling and the centre chosen, can 

children are dragged on long JJj ^ varied 0 aPivitifP oU 0f a “FFS wlt ? e bonus for fathers would be a be obtained from the address 

journeys abroad, sometimes h« n «r5h + E“ US Mcommodation, is around ^ tQ toe Museum at atto- below. 

manches with all its associations 



the British 
Federation 
MusicalesL 
Whatever 


section of] 
of 


the 


juuiueja auruau, somemnes board their Garanin mh fill the c-tc — 

involving long and tiring coach day f75 - manches with all its associations Other long-established special- 

A holiday taken awav from Holiday Feilowship offers ah with the D-day landings), ist organisations include Colony . , 

the final destination where the „ .. _I j interesting concept in family Amboise on the Loire and SL Holidays and, covering activity be, there is certainly 


parents is often a firm; and very interesting concept in iamuy Amooise on tne Jooire ana st. Hoimays ana, covermg no ] 

unaccustomed heat and food enjoyable way of eivine children holidays in France,, staying in Martin-d e-Bell evil la in the and musical interests, YHA, the well-estaKisned orgaau, 

only upset them. Young child- a genUe nudge from the family one of several Villages Vacances French Alps. Costs, depending Bowles Centre near Tunbridge catering for the needs tit 

ren do not appreciate the finer nes + giving them a sense of Families. These include Colie- on the number of people travel- Wells and Youth and Music, dividual or group 

points of church architecture independence and adventure 
Sf" “5*1 overkeen at and chance t0 meet childrttI1 
V 1 ^ 1 }? 85 *"» other countries. It also 
no prorides for 


part in activities not possible at 


BY ELINOR GOODMAN 


With children of this age, a home. Few of us urban dwellers 
“ houseparty " in this country, can provide a river at the bot- 
possibly at a seaside location, tom oE the -garden for canoeing 
would be a far better choice, or rocky outcrops for climbing. 

Usually held in a country house least of all miles 1 of moorland 
or perhaps at a school that ’and countryside for pony- 
would otherwise be empty trekking. • 'F HK CLASSIC way to arrive in 

during the vacations, these These unaccompanied holi- Bio de Janeiro is to sail into 
family houseparties are very days have traditionally been the harbour at dawn, thus see- 
informal. The resident host and more popular with the Ameri- ing one of the world’s most 
hostess can advise on local cans or French, but, even in breathtaking views before break- 
sightseeing and the best beaches Britain, there are holidays for fast My arrival by bus at five 
in the area, and will often take -all ages. Barton Children's o'clock in the morning from 
the younger members off their Holidays, with various centres, the north-east of Brazil was 
parents' bands for nature walks including Barton-on-Sea, Swan- less romantic but none the less 
or properly supervised- swim- age and Lewes, welcome reason- breathtaking. For a stranger it 
mi ng parties. ably independent “minis,” as it inconceivable that people 

Enjoy Britain and the World they call them, from four years actually live and work in a town 
offers such an arrangement at old upwards. They operate over which stretches along 15 miles 
Polwithen House, Penzance half-terms as well as longer of beaches, and which is 
from mid-July to - the end of holiday period's. bounded not just by the Sugar 

, , Loaf arid the Corcovado, as the 

posters tend to indicate, hut a 

FURTHER INFORMATION: Barton "Wfl LEG. PGL Adventure Halfdays, w |, n i. ,vf mountain*; Thn 

Children's Holiday*. Wut Woody ate* Ud, Station Street. No*xm-Wre, Here- wn0i ® *“*6® “ mountains IDO 
Manor, Salisbury, wilts. Bowies Outdoor tordaMni HR9 7AH. YHA. Trevelyan jungle in Brazil does not begin 
Pursuhi Outre. Bridge. near Tonbridge House, St Albans, Herts ALL 2DY. Youth „nri end at thw Amazon- for 
Walls TlO «-W. Colony Holidays. Umbra and Music. 22 BlomfMd Street, London ana , “f Amazon, TOT 

Manor, Upper Celmi!, Malvern WHO EC2M TAP. many people who live in Rio, 

SPP. Enjoy Britain and the World, 21 11 ~ IhiKA in tbo 

Braraptu Road, London SWT 3HZ. GB Year weekend E: Austria KAO. Belgium *?„£“*£* „,fL h 
Activity Holidays, Venetian Quay. The « X, Franco 8.96, Italy LKS, Greece IS, Shanty TO WHS which DUaCUe 
Barbican, Plymouth, Devon. Holiday Spain UM5, 9wHzeriaad . ML . Ua. between the luxury blocks, it 

begins at their backdoor. 

My first reaction seeing the 


The sand and scenes of Rio 


FeUeirhlp, 182 Crept North Way, London znzo. source.' Thomas 'Ceofc. 



beaches was one of relief. 
! distinctly fat pallid man 



ment. The beaches cost nothing appear to live solely 
except a layer of skin, and in samba (people often 
the evenings, given strong legs, dancing quite spant 
you can wander up the moun- the beach and save ctmrij 
tains to the old quarter of Santa sums of money for 
Teresa or walk along the Carnival outfits) so thesi 
beaches and watch the candles are not just tourist trap: 
flickering by the sea alongside of the audience knows; 
rather less holy goings-on. If words, 
you are lucky, you might even Although it is far ma-l 
find a Macumba ceremony on fylng to go places where! 
the beach where African saints tourists fear to tread, it? 
(Christian saints have an obviously be stupid to’goi 
equivalent Saints’ mother) are without going up both theS. 
invoked and devils laid to rest Loaf and the Corcovado- j 
by frenzied dancing and ‘ the though I was already hi. 
beating of drums. More usually of adjectives by the sple 
these Macumba ceremonies are of the North East, the 
held on the mountains behind from both mountains 
. Rio. One Sunday night. I rivalled by anything els ll 
walked up a road through seen. From the Commafci 
Leblon — one of Rio's smartest can see the whole off 
. residential areas — and, led stretched out before yon 
» by the throb of drums, into the., the jungle creeping op W 
■* jungle. There, less than a mile Looking inland gives wni 
from the sophistication of the idea of the immense" 
beach, the inhabitants of one of Brazil while looking to 
the shanty towns were celebrat- sea, you see the various i 


Jogging laboriously between the fiable by their Californian- ing their ritual in a clearing which go to make up tin 
teams who sweep the sands ■tri* streaked hair) who ride surrounded by huge trees and the industry of the subi 
In preparation for the crowds. surf boards with a single overhanging creepers. Anybody across the bar at Nift» 
For a moment I thought that all mindedness which prevented who goes to one of these cer- the luxury blocks of flats 
those stories -of the beautiful them noticing anybody except monies should remember that the sea. and the chant? u 
Cariocas had been wrong. But another surfer who might, just the priestesses do not appreci- From the Sugar Loaf km 
no, it turned out that the less possibly, be better at it than a t e photographs being taken any either look out to sea! iitj 
than physically perfect sped- thg ; were more than vicars during an captain on some vast si 

mens only dare to emerge on Bw has the reputation of English Church service. look back arrow the rifv < 

the beaches before sunrat By ^ a very awenave place to n, tases are very cheap out along the beach aide 
10 o dock the bdghig bottoms spend a h ohdey . Certainly the qui t e easy to use. once guardianship of tte Coro 
had been replaced by immacu- f°ws of jewellery shops and you have worked out the wav .k. c., 0 « t«(I 

late physiques, moat of them boutiques with their clientele from yom hotd to one of T P , i H 

encased in tiny triangular of elegantly dressed women maln gtopumE Dlaces such as 3 ^ ^ 

tangas.” rives the ntece a verv oouleot . s “ ch ., as tn-Ungual commentary 


discom-thearttfhospitalitymlhecoimtiyofart 

Sea 3 ta 


Art Exhibitions -Handicrafts -Fashion Shows- Sports Events 
all theyear round -Superb food and excellent wines -A great 
variety of climatic conditions from the Alps to Sicily -Spas- 
Accommodation to suit every taste and pocket-Tourist 
villages- Camp-sites-a superb network or motorways, 

roads and railways-Easy connections by air, sea and lake 
ferries- Substantial petrol discounts and museum passes 

fortourists. 

A thousand attractions of Ital/stradft*°nsand the warmth 
of her people await you. 

For a copy of the Italian Havener's 
Information on holidays in Italy, connjtwiThjjlAgaiit 
or send this coupon to the Italian-S^td^^^jcef 
201 Hegent Street London W1R 8 AY. Tel. 01-438 2311. 


Please send me a copy of the Italian Traveller's Handbook 
arid any Information on the following areas: 


Name — 
Address. 


FT2 



| Copacabana and Leblon (identi- to spend much on entemS 

Surrounded by water 

ARTHUR SANDLES 

IT TOOK a moment or two for Malta and Barbados are cihta«+ 
jme to work out whether the top sellers. 
man from British Airways was Other popular spots this vear 
telling some convoluted joke, appear to be Greece (narri^, 
"If you've got an island,” he larly the islands! ), and the u q 
said, “you're home and dry.” Market reports suggest that vn 
The real explanation was that should not have too U 
if you are a tour operator and trouble getting into Majorca* 1 
'have islands in your programme, all rules have exceptions 
you are bound to have queues the Costa Brava, even if ° r 
outside your door this year- leave it a bit late.’ you 

Perhaps it has something to If you are an island * 
do with getting away from most of the better known 
urban life,. and the search for and same lesser known ° nes ' 
a little isolated security, but thoroughly explored in a ' ^ re 
from Mauritius to Minorca, St of books published bv n n ^ s 
Kllda to Sardinia, the rush for and Charles, called The Isi 
rooms seems to be on. If you Approaching 50 are either ° dS ' 
are planning a holiday this year or in preparation, just out l 
and have an island in mind, be them could keep your e - 
flung or qff-shore British, occupied while your 
7 be best to book early, to the waves. 6315 ^ en 


Leblon or Co^rabana.’ Like the S5T 

sion in Rio, and any tourist tiines^eei^ a better word wSn ? h Un ° 7 V ^* “VTirl 

would be well advised to spend you are confronted by the t0 Brazilian driving All drivers the oppoiljmty offend in 
at least three weeks at a health Poverty which exists alongside to eS Captl 'l * , 

farm before going there. Copa- this affluence). It is not a “itSiaSu TeSSleS 7? The pobbt f T 

cabana is marked out with jog- cheap holiday from England. regardless 01 red three languages, offc 

ging tracks and dotted with Even cut-price package tours n „ D J1LJ , a ,^ L , 4 _ . P^y s seemingly md® 

gymnastic equipment Despite from Europe start from around . VPj® escape from the traffic is beating accomplislmflw 
their poor, and very starchy £370. *° ta * e f P° at J^P to one of the the time I got to ite M 

diet, even the inhabitants of the But once there, it it not ls “* niis 111 toe. bay for about 50p was sick to death off.® 
favelas have beautiful straight necessary to spend a fortune as reilt . a f °r a day. In at least Brazilian tot®* 1 

bodies. As the beach, artificially long as you are prepared to too evenings, it is worth buying lines try to speak to 
extended in places, is the biggest forgo Scotch whisky and !L l0C ?; f a P® r > ra ther than asking passengers in more tbffl 
open space in Rio, everybody French wine. Brazilian spirits, “f £ otel Porter, to find out language which is 
congregates there. Old school particularly the sugar based one w " e toer there are any samba could be said for the ^ 
friends meet in “teams" each used in botidas are quite good, ^ hools or concerts going on. tional airline which 
day at the same spot to swdm though wine drinkers would &la °y of the Cariocas th emselves back to Europe, 
and play endless games of probably do better switching to 
" fresco bol " and volley ball beer or paying a bit more and 
while the poor go there to wash sampling the Argentinian or 
and work and, at night, to leave Chilean wine. Brazilian wine 
offerings of candles and food to tastes like a mixture of Rlbene 
the gods of the sea. In the and vinegar, 
evening the beaches are taken Hotels are not much more ex- 
over by the bare-footed foot- pensive than in Rome and you 
bailers who make up the 300 can eat well for £6 for two of 
team strong beach league. . you stick to a main course and 
The result fa that the beaches fruit The breakfasts served in 
are more crowded in the the better hotels are so gener- 
summer— winter in England— ous — coffee, fruit juice bread 
than Southend on Bank Holiday and Jams, and possibly ' cheese 
Monday. But for the sun- and more fruit— that it is quite’ 
worshipper or the people- possible to survive with onlv 
watcher it fa more than worth one main meal, fuelling un 
it The swimming on most during the day at the numerous 
beaches- is rough and until re- fruit juice bars which liquidise 
cently. when surfing was banned every conceivable fruit on the 
on some beaches, the sea was spot for around 25p a glass 
I ruled by the rich children of Moreover, at Is not 


ASHLEY COURTENAY 

recommended hotels 

Tf 1 !}? f ° x as Costs' continue to 

0f , -if I s Halt Awhile in Great Britain" 
m£e*of iSn^H n h0t ? la - Here k a most rewaitU^el 
weekend for your summer holiday. M**! 

direct from fhL I conference. £2.G0 from book s»J 

16 < D > Lo^on. Chichesier,*! 


SALCOMBE, S. Devon ^ 

TIDES REACH HOTEL. 


plus 43p postage in U.K. 

ALDEBUR GH . Suffolk 

*id (nog- i*““ "EACH 

gg-g 'G-strs 'i hj-rsS sews .ss r “J 

STOWON-THE-WOLMfl 

STOW _ LODGE HOTEL. 


BULLION. S. Cornwall 

Twiflfl. Uai. gn COtSWollIl fffllBtrVlIde. 


it far 
‘it may 


ARGYLL, Scotland 

gaily"" ssar SS^JSS- %r<£2SL. "^s^s 

ga.Ta s"^ F-' •sss^'ssl^ 

Coclctril bar. T«l, aaaT w,l “ ,,re - br«huiY, Tri. 33455. 

NR. STROUD, Glos. „ 

AMBKIU.EY INN. SnWNjVJ*- gdj 

. niformai. 

hSSf^B^'SSl'S "SL Cots5old*'”eouotnSie. 

PORTSCATHO, S. Cornwall NR. STROUD. Glos.^^ 
ROseviNi hotel the bear of 

SMndkig In 3 of b^n«ui RlA -C. builnojsmjii'* him 

ahere ur« Hn tfy pnv^p arrtfena £» r »du?. Ck3» 

,dttl earl ' °' ^ ""«■ TO - a™***" S522 - -ni: 

T *- TORQUAY. S. Devon, Tg 

j&SJSggv-« ^ ^SSSSS^I 

SM k'~- - W « 

Cfp TiiTimc — . , * «Meful holiday on a wflr 

oi . DAVIDS, Dyfed crowds. NO motor cars * 

WHITSSANDS BAY HimL , 'OHrtte. Now oon » s 2&Sl. 

kh»t riovn. Sh, Jr®*- modern mended lor ous of m«b« "Sffflm 

Coene aalaceiie. Coif *3 maiMOff for brocMW n 

ST, PETER, ' Jersev r t ’ WAREHAaiJ»«gJ 

GJWENHILL OTUNTBV ' jil- SPRINGFIELD COUNTRY » ^ tf 

ass* SmSsl ssvVtf 1 

SA!SFJa3*S 


«WI- e«enil*e' oardons. LHinnotn ^j. 

Modem suiting, Wareo* 01 

BU J^ '^ T Lopd^ rt S?' 1 

553ss^ot- 3 7Th 5 ^ 


FOREIGN HOTELS " 

v.hg-s: 

“ rtmn,,nfl ■« & •SfiSmiA: 




HOLIDAY 
ACCOMODAtW 1 


VILLAS— BnulM. JO" 

A, Yorker, 1 W*» 

<34 bom). 
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these are the good old days 


ARTHUR SANDLES 
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£ of the fact that there are Jdkelf to reqnhy ‘*r less 1 
rthin the heart? of all In the way of spending' money J 
a inclination to try .a, than for a.iantf-hased holiday, £i 
least once in ’a life- The fares vary considerably — s 
, number of sea voyages from a little .under £20 a. day n 
continues to decline; to something approaching £70 N 
years the pressures..? day for those who prefer 1 knee- S 
fuel costs, the increas- deep luxury. . 1 

The cheapest cruises.oni ’Offer 1 
the steady imprpv^ on ajjy scale- are' stilt' the m 
crew wages has forced bloc.- . “Both the g 

Russians and the- Poles are run- ■ 
compa^es and reduced ning: 53^3 ^[ cruises from i 

k- t&e . face 01 ^ Britain again this': year;.’,. 1 

schldSe^^htpf^d O^raU latest market reports 1 
***** * trend towards.more I 
ifmay wS Moratory cruising and less of 1 

.. * ay 2f a) Y“j L?£ a dependence on the traditional % 

\TiVL £*£ , 1 

cruising in much the S 0 ™* 5 crmse operators, have .>;■ 
y as we how regard the found ' for example. * growing ~ 
interest from Britain in cruising g* 
igh the industry may around the Scandinavian- coast- fe- 
te slimmer than it was. 3ine - Norwegian-Ainerlea . Line . - 
1 still a great deal on starts 4ts ex-U.K. programme on v. 
d certainly plenty for' May 26 with . ah ' ILday 
f discriminating cruise Norwegian holiday. ' starting 
r tD choose from. This *om . Harwich using the. Dana L 
re should he more than Begins DFDS. The holiday 
berths available on includes an overnight in * 
tiling from the U.K Copenhagen and four pights in 
)n top of this there is a mountain hotel at Goto in 
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M/V Starward 


notably the question of the j 
amount of baggage you can take. : 
Some may think, of course, that 
not being able to change clothes 
four times a day is an advantage 
rather than a disadvantage 
although there is always some 
infuriating person on board who 
somehow manages to offer a 
constantly varied appearance for 
two weeks at sea out of one 
small suitcase. 

The joy of fly-cruising is the 
considerable widening of scope 
jt can offer the customer. To 
quote one admittedly interested 
party, Hr. Freddie Mountier. 
UJC Managing Director of 
Holland-America Cruises: “ As 
regards comfort, who honestly 
can contemplate crossing the 
Bay of Biscay or the Atlantic in 
the winter months with any real 
confidence that they won’t feci 
a bit queasy? Why put up with 
a miserable start at the finish 
of your cruise when in a few 
hours by air you can be aboard 
a luxury ship basking in the 
sunshine? 

In the spring and summer the 
scene is surely somewhat differ- 


ent. up on last year in fortable accommodation, and cruisqs. The Gardens trip will 51,000 berths in its 1976 cruise It looks 


and marginally less in excellent food. But also have be led by the Duke of AthoII programme, has already sold spenders are starting to head run the risk of not getting the 

bbean. some involvement in the day to while Mr. Alastair M. Dunnet, approaching half its capacity, further afield. Obviously there cabin that meets your require- 

ng to-day, on the face day life of the area you. are chairman of Thomson Scottish Although this is' not quite as are disincentives to fly-cruising ments to perfection. 

not cheap. However, visiting — and all this against the 

;y to forget that cruise backdrop of spectacular* Nordic 

e more fully inclusive scenery. Fares for a 12-day trip *7' • .8 • . f f • J 

y package ‘our. you from Britan vary from 1215. fllCe tO DC DCSlrfC 


b* • > 
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Readers' Protection Schemers- • ■ 
Mail Order Advertising . 

Vith •Sect from let April. 1975. National newspaper* K*»« Mt 
jp a Central Fund' to reland monies sent by readers in rorpoiae 
to mail order advaroKmeitcc placed by mill order trader*, wim 
fail to (apply goods or refund the roomy and who hate become 
the subject of liquidation or bankruptcy proceeding*. This arrange- 
ment does not apply to any failure n supply good* advertised 
in a catalogue or direct mail solicitation. These refunds are made 
on a voluntary basis on behalf, of the contributor* to the Fond •* 
and the readers’ claims are limited to the extent of the Central 
Fund. The Fund will be administered by the Newspaper Publisher* 
Association on behalf of the contributors. 

For the purpose of rh*. Scheme.-— • . • 

(a) Mall Order AdvertWni f* defined as direct vesper** adver- 
tisement*. display or postal bargains, where cash bos to be 
sent in advance of goods being received. dassJOed advertising • 
is cttUid. 

(b) Oasffflad advertising Is defined as advertising that appears 

under a “ Oassfikatioa " heading faxti udut g postal bargain 
features) nr within the dasffied column* on secthnx of the < 
newspapers concerned. f 

In the unhappy event of the failure of a mail older trader,' 
reader* are advised to lodge a claim . with the newspaper* con- 
cerned within three months from -the data of the appearance wf 
the advertisement. Any claim received after this period may b« 
considered at the discretion of the NPA. - • 

The establishment of this Fund enables. you to respond to these 
advertisements with confidence. '• 


MNTTO SPEAK FRENCH? 

ru can. through a unique programme on the RIVIERA 
LETE ALL-DAY IMMERSION: Intensive Audio-visual 
s — Language Lab — Practice and Situation Sessions — 
sion — Lodging and 2 Meals included — Beginners, Inter- 
te. Advanced — All ages — An year round. 

<t available d w ee fc course starts. let March. 2Mi March and all year 

INSTTIUT DE FRANCAIS FTJB-7. 
e. Gen. Leclerc, 06-Villefranche-snr-Mer. Tel: <931 80.85.Gl 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All-Levels— All Ages— Small Classes 
± 434 Excursion*, Boarding end Day School for AdtfHs 

f'dV Established since 19S2. A non-profit Institute recognised by 
C. wy the French Ministry of Education. 

dKpr 4-week course all the year round. 12-week Intensive course: 

begins March 29 and Sept. 27, 1976. • 

ly CENTRE MED1TERRANEEN DYTUDES FRANCASE5 


THE CRUISE atlas of to-day For those whose delights lie as the year wears on. This is not pulsory taxi-ride may well be 
covers so much ground as to in the longer sea voyage oppor- to pay that you will not have a someone else’s easy walk, 
be baffling at first glance. Long- trinities are shrinking rapidly, splendid cruise in October, but Canard has published a very 
established happy hunting You can still sail to South the weather can be unsettled and helpful guide to its own ports 
grounds of the British cruise Africa or Australia, but the does vary from the sublime to of call which gives some indica- 
passenger in the Mediterranean true " going nowhere '* trip the ridiculous. tion of what to expect but other- 

have in recent years been which simply wanders about The complicating dimension wise you may need to leap to 
supplemented by voyages to the ocean for days on end is no j n this debate is, of course, price. y° u f , pu , bl1 ^ hbrary. A quite 
the Caribbean, to the Atlantic ^ger to be found. It is much Caribbean is at its cheapest iV booklet . 

islands, to-. Gw .Northern, cogsts cheaper . to put a ship ima new when the {sun bums hot, while 

6f SEurope, and' the -gleaming harbour every day than to push at the ory same time the gj LiS d *?rS 

waters of the Pacific. lt through the water. Mediterranean is on peak tariffs. ^ L c Vh^ hnn t 

toft. 1M1 couple of pen » iws locpend .JifUe time concentr , tes ^ areM 


In the last couple of years One way of compromlang ist° It pays t0 spen d a- little time j-nneent^teo “ on th e ^eas 

Gie Western* seaboard of North ^t th^ n^t^e ^ ^ea^the Wi -5 y ° h Ur k” 'hi ? semi ^ the overseas division 
America has become very 1 tne ngnt ume 01 year toe guide books before making a f B a 

popular^ particularly with oc f an ls not anywhere near as final choice. Some apparently , ' dgvg of owr5U DDly 

Americans, but also in its intimidating as its image may glossy destinations are. in fart. iffS^n^Tmay 

appeal to some Europeans. The [ s 5“™** a little disheartening when you {" well worth yoS^whilet? 

cSse ships sail from Lo S than one of the best afloat, it is act uaUy arrive. In ports like “J 0 o^c i S araa firat and a 
Angeles, - San Francisco and an e^enence in itself. If you Miami the cruise ships are some a * . Aeai _ 

Vancouver— North to Alaska th* Atlantic in her, there distance away from shore acti- travel agent should be 

and South to Mexico and the « vity aod 8 bus triP „ 1S rte ^ es »5 y ib\e looBex help, but a ^lu- 

Islands. Even further afield a ^ foot Jn -New York City, but before you can really enjoy the J b ,® ^ source of informa- 
whole new cruise industry is J w choose to stay therefor facilities of the area. ^ 0cMn Travel Deve!op _ 

developing in Singapore using A ™1ra P hSnri fi£m * U y v U are stoppu,g for .? us f a ment. This is a-shipping com- 

the Islands of Indonesia, with 5I?£lwn? a JSS few ho u urs at any part,cuiar pany co-operative which does 

such glamorous ports of call tn P lace this transportation prob- not pugh any particular con- 

as Ball At the right time of *“!“ *2 * m a ting. Miami j t j g naturally determined 

year Australia and New . ™ r n I ^ contrasts with Nassau which tbat you should choose a cruise 

Zealand offer excellent starting may no J be ^eryone s favourite but has no part icuiar bias 

points to visit what are still ™s ort bu t at least the sh!ps are towa rds any one operator. You 

relatively uncluttered waters. able t0 within can tod °- T ' D - at Nuffield 

Makine a choice between all 52. teI plUS dlstance L of mau ? shopping House> 41 Pi cca dilly, London 

Maiung a. cnoice oerween au transporation. it is still cheap at area. Lisbon is another attrac- W1V q A j 

th«e offenngs is not the easiest toe price> Uve porr of caU from ^ point W1 \Z A ± 

of tasks. There are various con- Fortunately the choice for of view. "W" 

siderations to be taken into island-hoppers is considerably it is not always easy to find fi— S 


G Fovif’se^ t9 ei B2/' 


rty-’noRWWP’w i 'jom* 


)n top of this there is J mo untai n note! ton m Thomson Holidays has been Petroleum is looking after the good as last year the present ent Personally I feel that there 
a wider range of Norway. Fnces are upwaros or we jj taking bookings for Islands trip. booking position is apparently are few joys to match that of 

es from foreign centres, Prices menttonea an the Ca i ypso for its cru i ses to If your taste runs to rivers “brisk.” the pleasure of sailing down 

e tend to be marketed report are brumure prices nor £heni waters from Tilbury, there are still several ships Chandris which is now the Southampton Water on a fine 
onally and therefore an an< ^ ma y subject tu. sur- if y 0U are looking for operating on the Rhine. There second largest cruise operator summer evening — unless it is to 

mnt is difficult. charge). something really different the are around 500 miles of navi-- out of Britain is operating the sail up Southampton Water on 

?e distressing economic But you do not necessarily National Trust of Scotland is gable river and a considerable Ellinis from Southampton for a fine summer morning, 

en the 110,000 tickets have to stay on shore any length opera ting two early • season assortment of programmes to the first time this summer and Unfortunately, sometimes the 
are probably more of time. Fred. Olsen— Bergen cru j ses this year using the choose from. Included in the this is being added -to the prelude to that “ luxury ship 

s market really needs. Line — are offering Norwegian MV Regina Maris. Its Gardens 1976 programme for the first Britanis which cruises from basking in the sunshine ” is a 

ces the customer in a coastal voyages operated by five and Castles leaves from Har- time from KD German Rhine Tilbury. To some extent Chan- sweaty hour or so in some 

ing position. .Whether different shipping companies, wich on May 15 for Falmouth, Line is a two-day cruise between dris appears to confirm the tropical airport ‘arrival lounge. 

*e companies will actu- There are several programmes Brittany, Waterford, Dublin, Mainz and Rotterdam which is suggestion made by Cosmos The overall picture in the 
n to the price-cutting involving a combination, from Mull, Inverary and Brodick. The aimed at the long-week-end Tours a few weeks ago about cruise market again shows a 

tas occurred in other 35 different ports of call-' The island c ruis e sails from market — if you prefer going a “worker revolution” in trend towards late bookings. 

*s remains to be seen, coastal steamers involved are an Greenock on. May 22 for Eigg, uphill the Rotterdam to Mainz tourism. The company says People are making their travel 

:e are likely to be a essential life-line to the fjord Gighay and Hellisay. St Kilda, trip takes three days. that its lower priced accnmmoda- decisions later and later, well 

■ of additional incentives, communities, of .Scandjmivia. As Faroe Islands, Foula, Fair Isle. However, most of us will tion has sold well but admits to aware that in cruising certainly 
moment it seems that a cruise passenger you not only Copinsay and Kirkwall. The probably stick to the tried and - a slight sluggishness in the it is highly unlikely that there 

ion fares will be around have the pleasure of very com- lowest fare is £260 for -both trusted. P & O, which has higher-priced sector. will be nothing available. If you 


bigger do leave it late you nonetheless 



I Askyour travel agent about your unique holiday in Israel, or send this 
coupon forfurther information to the Israel Government Tourist Office, 
| 5? St. James's Street, London SW1 A 1 LLTelepbone 01-493 2431. 
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TRAVEL & HOTELS 

appear every Saturday. 
Advertising £10 pscc. 

For further information 
Telephone 01 248 8000 Ex. 465 



CALL AT YOUfl NEAREST FRAMES’ BRANCH 
tor 1976 information on Cruises, Flv» cruiser sea 
\ ovaries and Car Ferric i. Appointed Agents tor all 
pnncip.il shipping linns. Over 60 branches to serve you. 
C5/31 Tavistock Place, London WC1H 3SG. 
Td.01-3B7346B. 


OtlSO-Cep d*AH (France) 

THE 

TALI AN 
LAKES 

Como, Magg'orc and 
—four of Italy's loveliest 
-are listed in our booklet', 
tre ideal for quiet holidays 
May to October., 
are also ideas for two- 
holidays linking Florence 
tice with the lakes. 

range from 057 for the 
;hc inclusive of travel by 
lied flights aed our sug- 
is can be amended to. fit 
axact requirements. May 
nd you details? 

HAYES ft JARVIS. 
(TRAVEL) LTD. 
brriet Street, Belgravia, . 
London, S.W.7. 

I; 01-235 4060 or £675. 


Pbeqet (91) 06 .SI .54 


CRUISES 1976 

cm*, t .Sea Halloed, France, 
mn l i ! Germany & 
BsKa 1 -*ru i Switzerland 


See and enjoy 
i. mom on your 
k emise along.: 

the saostuRB 
I valley of the 
; sheltered 
Rhino on a 


account The Southern Hemi- greater. At its simplest the out about the climate in any 
sphere may sound glamorous. Caribbean is probably a little hot particular place or the actual 
hut it is a long way away and for u.K. residents in the peak port faeiliU’es offered. Travel 
even toe - .most exotic of ^ yp mpr months, but is delight- agents can be helpful, but even 
destinations tend to have ^ j 0 ear jy 0 r late season fbut the most frequent professional 
s®* 80118 - " not too. late). The Mediter- traveller cannot have visited all 

. Suva, a favoured destination ranean is at its best in the sum- destinations, and anyway, views 
in Fiji, sounds splendid, but in mer, and starts to get unreliable tend to be subjective, my com- 

the monsoon season the rains 

can be torrential and the humi- 
dity often beyond European , 
dty : dweUers’ tolerance levels. 

The early spring is a delightful 
time to visit the Caribbean, 
and yet the tourist who makes 
the journey in late autumn or _ 
early winter may at times have 
to grasp the nearest palm-tree 
in -order to prevent himself 
being blown from his feet by 
the high winds of that season. 

There are two basic types of 
crulses-^those that offer a long 
period at sea with relatively 
few ports of call and short stays 
id those ports, and the island • 
hoppers which provide the 
traveller with new scenery 
every morning. The two types 
of holiday attract a different 
sort of audience. The long 
voyage enthusiast tends to be . 

one who likes to relax and read . 

a bor#: with not loo much Port purchasing is one of the joys, and horrors, of cruising, 

disturbance from the prospect Perhaps we Bhoold all think abont how the object in question 

of excursions here, there and will look in our living room before we actually part with 

everywhere. The island hopper. currency. Sea shells,- colourful as they may seem at the 

on the other hand, is gregarious time, are sometimes cheaper to buy in speciality shops in 

by nature looking for pleasant London than from the quayside in Piraeus or Barbados, 

company and the chance to Those delightful Russian mementoes can occasionally be, 

explore new territory and taste cheaper in London. But at least with bananas you don't 
new excitements. have to worry about taking them home to compare prices. 


How to take half a 
dozen holidays in one. 
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year children the thriH tS & 
MULTI ACTIVITY HOLIDAY 
tarn eeenrthioo to ua. Age 
/» 7-9fc 9-12*. 13.T7*.. Write 
’ohone lor 'colour prechuu.. 

brochures far scnaole. 
,<et emi eaults.1 pgl Yanas 
'-Mure lm.. 501 rocs oa wrre 
7 ah. Id. Ross on Wve «2I1 
.Wil'W M-Kh Mnd* *03 


hwfrffel — every morning, the two types 

Dll lid IHIUSB of holiday attract a different 

sort of audience. The long 
UfTolinrU KDCrS 1 TOyage enthusiast tends to be 

, jIU uUny»wjB I Port purchasing is one of the joys, and horrors, of cruising. 

on bODkmgSrni disturbance from the prospect Perhaps we should all think about how the object in 

\ before 1StMal£lL — 1 ol excursions here, there and will look in our living room before we actually part wito 

l— everywhere The island hopper, currency. Sea shells,- colourful as they may seem at the 

Uirfumruid hjnmfas im»w* on the other hand is Ereearious time, are sometimes cheaper to buy in speciality shops In 

+ S London than from the quayside in Piraeus or Barbados. 

*.SSSS? P ^ TOmpan? and tbe chmice to Those delightful Russian mementoes can occasionally be, 

<4r Tnriitreaal Datcfi boatiitfliity exolore new territory and taste cheaper in London. But at least with bananas you don’t 

and parson! bum tioa _ aspirpTnPnts have to worry about taking them home to compare prices. 

~ir Hodara »ir-cowfitioi»J/. 

cmtrally baud rirar crasKf • - 

■4- All cak'lli la outrirf* preffioni, . • fw j't • • jf* _ 

t =sET~ A voiding the trussing link 

jLiiiSS!? ■ ONCE OR twice last year Bri- but they can do very little about pendently-booked and Advance 

tisb cruise passengers arrived it. Ships run to strict schedules ^° k * n S Charter or sim,Iar 
I- » distant ports clutching their in much the same way as trains ^ yQU are pIanning te make a 
- i teBdtfmtefiaafisi. ■ I surhtan lotjon cruise tickets and if you are not there at toe flj s bt/ship transfer in some dis- 

J hame a only to find that the ship had correct time you literally miss lant po rt it is best to allow 

■ * ftuaiearf emma hftnro hpfftrft thi» hnat. nlanfu of timp for the onnnec- 
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Avoiding the missing link 
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departed, some houra before the boat plenty ol for the connec- 

they reached the dockside. This Obviously where there are tion. Al worst make sure that 
sort, of thing can happen when large numbers of UJv passen- even if you catch the next flight 
your connecting airflight Is de- gers sailings are delayed or you still wont be left stranded. 
Jayed by weather or technical tour operators make arrange- Check with your travel agent 
fault ments for later connections, as to who is responsible if the 

in this position the shipping The problem really becomes ship should sail by the ume you 
company may be sympathetic 'serions . when you have inde- arrive. 


Take a P&O Cruise. It’s as simple 
as that 

A British holiday. Paid for in 
sterlingwith no hidden extras. With 
the world's most experienced cruise 
line looking after you. 

A foreign holiday. With thirty 
cruises from which you can choose. 
From Rio to the Land of the 
Midnight Sun. 

A touring holiday. Plenty of 
chance to go ashore and explore. By 
yourself or on an organised excursion. 

A stay-put holiday. You pack 
and unpack only once. It’s your hotel 
that moves around. 

A seaside holiday. On all sides. 
Everyday. Glorious sun and the 
bracing sea air. 


. A big ship holiday. To many 
the most exciting holiday of all And 
with P&O you get more choice of 
cabins, more things to do, more 
sheer freedom to enjoy yourself. 

Our brochure gives all the facts. 
Get a copy from your Travel Agent 
or post your name and address tp 
Charles Vernon, P&O Cruise Brochure 
Sendee, EO. Box 153, Liverpool. 

All fares are guaranteed until June ! 
13th. BOOK NOW 
to avoid disappoint- 
m en [ . S ee you r Travel SUSRjS 
Agent or ring P&O . 

QI-2S3SQ8Q. ZJb i | 

Weekdays 9.30-5.30, ■ 

Sats 9.00-12.00. CRUISES 
Half a dozen holidays in one. 
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W OUR LABOUR STAB? ; . V ’'/ ; , • J ; ' . 

sssE5f tom *'>* ■“• a?* a^^S-wes ■" 

crau.imnmtry. for Goycrmnent, fua«fe for new "How muchbetter it would 

PwtesL which ■ took Aerospace was be, ;jf there is any money to 

. the term of in hour's stoppage a {g ‘ . -- spare; to do £ su«ested and 

whUe meetings were held, mainly ™ 1 ° D * fe«r : that even, put it into new projects and 

affected factories building civil Hli en the nationalisation pro- pand the industry rather th an 
rather than military aircn&t ^e^llemln^tS^r^f “ttaliE fT&TSrSX 
The demonstration— organised £ MbcSnttti ^ and ESL£“ to P 01 ^ 6 * 1 do^ma In- 
to a committee of the main redundancies* “ d hibitmg progressive action. 



^TiliTG 


... j Mnng workers, i S seeking a meeting with Mr c* 13 ? 11 *o aviation, to the superb 
was intended to put pressure on Eric Varley, Industry Secretary Products they manufacture, and 
°T e ? Iment . 0Ver unions' to review the employment situa- th ®lr wish to continue the ex- 

demand for a halt to closures tion after nationalisation Istence of an industry which has 

and redundancies. Michael * been so successful since the 

. The unions were. also protest- Cor^pondenl SritM'"”-?'^ fon " !,ti < m ° f “* SBAC 60 years 
ing at the seeming . lack of workers' meetings resulted in a ^«'n, c ■ , . 
government interest in the in- the Society of British^eresliace ma dP?hp ^ H 35 ^° 5 i StentIy 

dustry s problems and. as a Companies urging the Gorem made the point to the Govem- 

result. were calling Tor more meat to spend?® new m-otetfs C 3 a : X e t n * ed a . fo ™ a;rd 
consultation on the future of air- the mooev it orannsirt pla “ °J pr , ojec 4 10 maintain a 

"Astfsu- tncuoe, “«?S3isE 1 T "ssnuss 

Sea f “ rCiOT 

iSES&w Mr an? £5 asrc a^Aj.-Ws.r bel 


Kilbride. Scotland, and Short bound to St .JL “ . 5 n «“«™aed to expand on this A "'y* 1 »*«te is fired by 3 Squadron, Honourable Artillery Company, at the Tower of 
Brothers »n Belfast money in° order to acqSre^tte RiSfard^dde^ LMdoiL ^ ***** t0 yesterday's 24th anniversary of the Queen's accession - 

^ ~ ’ John Lewis 

sales pass 
£300m. for 
first time 


Ulster talks produce little but 
Loyalist denunciations 


Grocery leaders 

optimistic 

over hypermarkets 
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into greynound 
stadia ownership 

BY MICHAEL THOMPSON-NOH. 

the LADBROKE Group's betting Turn over ga^ " 
expected entry .into greyhound totes was £3&n. 
sta dja ownership materialised . Unlike horse ra^, | 
yesterday. ageaenfr which derlS? 

The gambling and leisure com- profit from on-coiS 0 ? 1 
bine is buying the 48.48 per cenL greyhound track ZJ* 
stake held by Estates’ House own their own tota^ 
SSStment Trust in Totalfeator therefore as muctf£j? 
and Grejdiound Holdings, which leisure operation! ^ 
owns six tracks, and is bidding Ladbroke is burin. * 
15p a share for the rest The House Investment 5 
total cost of the deal is almost 3.687.200 Qrfin5j -J 
fl.l41m- , . , „ Totaltaaton and Gr 

Ladbroke, already the largest is p eac j, f 0r 
sponsor of greyhound racing « The formal crf^rTr 
Britain, said last night that man- the remainder 
agement of greyhound tracts cbould be issued as Jz s 


activities in the leisure services Laa,^* A lette^ 

^TtuTmove was a “ natural ex- [^ n ^ an ?? d <teji 

tension " of its involvement in hound Racing Club* 110 ® 8 
horse race courses. It already . wo „»**«£* , i 
owns Lingfleld Park, Surrey. its — 

bought two years ago for about ]£jg£g“ 

£500.000. and this winter nego- SETHSE, of Tot *l 
tiated a seven-year. £1.6m. con- flD s ‘f«KS. 
tract with the Liverpool-based . However, the com jam 

Walton Commercial Group to run JJ« {,oS5Sfliil 
AIntree racecourse and the l,? w 5 frs ^ 

Grand National. wh ® 

Ladbroke has said that it may s raaal Coram 

make an offer to buy Aintree ?*£ ns «s 

noTt twn or threP LUIS jEdT. 


in ^ed 

Cray ford. Gosforth. Leeds, mission as justification t 
Wolverhampton and Willenhall. increased Slate taxes on 
Totalisators and Greyhound I?* J ev ,f “““ iar i 

Holdings' turnover for the half higher betting levies for 
year to last June 30 was £S76J Of) Mr. Cyril Stein, La. 

r ♦ - - ...at n( C1Q7 9M rhairman uiri oavli.. 


BY OUR BELFAST CORRESPONDENT OVGF flypCITIISUrKCtS ill SI UIIIC ix profit of £197.200 chairman, said earlier ih 

™l oTT^pJSteg b in tW tbe peopte' a of ei N P o t rth t ?r? ,e Irefa d n e d ^0 J pr J lon * ed Pf riod of ^«ct rule BY ELINOR -GOODMAN, CONSUMER AFFAIRS CORRESPONDENT ^^^^SeraM^dejLtaS ^Tot'aTattendances at i the sLx Tot^isators and Grey 3 

SSTSio Mie ~ a°; £ 1116 C0ncept 0f VJ5 GROCERY LEADERS are ticularly, the local authorities SSL? s S& fiK -d'S 1 

amazing lack of urgency in “With each eucceedine month af .u r ^^ ek ’ B “P 11 ® 1 * 0 ® .they have made Involved at the early planning 3J. P^s the £300m.-mark for — 

getting to grips with the political it has become clearer S ™ ?en ^ nd some headway m persuading the stages, have taken a hard line, the first time at £307.08m. _ ■ . . . -m r , 

deadlock. some of us had snsopprprf Lm of the minority Convention Department of E&vironment to The hypermarkets are usually Profit after all expenses PrDTtflPP *€21111111/: 

Since the private inter-oartv be° nnhig Uie K255. 8how ® d *** the take a more relaxed attitude to situated outside established “ d barges was up 25 per cent. X 1^11 II dlULiid MiUlfl 

talks begin onTulsday there iS de ^l°p®ent .£ hraeroiarkets. shopping areas and have a sales |t£0m. Employees will receive ^ , r 

been no apparent progress In to ascertain what form of eovprn “^bing less The optimism springs from a area of -at least 50,000 square £4.77 m. of this In partnership T nk/\ii|* 1? V/^PIli'lVp" 

stead, the discu^ions* 5 * havo ment * in lids ftoviiice would f ° r 3 return rec * n 'f J weeDng between repre- feet. • bonus, the remainder - £1.1 3m 1^300111 H/XcLUllVU 

delayed^he kevmeeS between «nj°y tbc most wide^Jd--^ ^ - ■ oS the main ®“Per- At last week’s meetings, the more than after 1974 - being _ 

the majoriiv Unionist enaiitinn suopon." spread With only three weeks of *he nr^rket groups ' involved in supermarkets again put forward retained for reinvestment BY PHILIP RAWSTORNE 

and the mainly Roman CatboUe The convention was vet one lefL » nd ' negoHe- hypermarket development — a paper outlining the substantial . The sales of the 17 depart- ^ n „ r PRFNTirE Minister erouix of wav^ut e 

Social Democratic and Labour more device for trapping the v? underway, the Loyalist* ASDA, Carrefour. Tesco. Sams- savings to the consumer result- ment stores were below estimate JJJ- ^G PRENTICE. Minister firoups of ^way-out ^e 
Party who are not nnw WvnaJlaH representatives of the mainrit! l 8V ! ..* Jept U P their barrage of buiy and British Homo Stores— ing from lower development and f n the second half, and the P.T er ®® as _,.?j Ve i? pme .?5’.^;® s ' :.v pp / 


negotiation* is in share contra«! year In elections * ier Produced in November. tatives of the food industry's b^n the maln bar to thTh — ^ f _ 

with tbe increarinol^ frenyfpri . Ernesl Balrd - a depu^ sponsoring department. the development in- this country. Waitrose sales improved by a S a ? ns J the threat of extreme ters overburdened with 

H ^ in fr „ «s;f p» ri „ 5 - sssr of Agrimlture - 133 * ’SJSffiiMS safursn fits, 

Coa ition comlnues itl S M , ^ n" speech at fandful name it might At earlier meetings, supormar- shaping Ses iJy S “ '' ’ 

igps gmts 

swasi'&S ^gsiSsta-s i. , a?s i a,S !E swSS 

“ arr05anl ' bar ^ faced b,ackma " " . Little' hope for anything except thlV^tS oTS^S^ of^iv^mTt ^SSS’SS ^idVX^r.-^.^ 


^Thecity^ 
NATIONAL AND 
INTERNATIONAL 
FINANCE 

3 & 4 March 1976 — Royal Lancaster Hotel 

A conference organised by the Financial Times and Investors Chronicle 


Rush starts for seats 
on Atlantic Concorde 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


the fall in interest rates. 


Sri Lanka 

sentences 

ex-Governor 

By Keith Lewis * 


lenged. - w.™ necuviy ch,i- beetles 

An urgent need existed for _ __ 

social democratic leadership. CnniO' fllT 
“ Most young people reject the u 6 VA * 

extremes of doctrinaire socialism I j 
and stick-in-the-mud conserva- COlQ SI130 
tism. They are not getting * 

enough positive left-of-centre By Peter Sullen 

leadership.” 

During the last decade, a lot ^OKBSTRY COMMISSION! 
of ideolism among young people ***** yesterday dashed hore 


on Atlantic Concorde m Wfa 0 ' 

.Y MICHAEL DONNE. AEROSPACE CORRESPONDENT . ^ 
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at Dulles AirportT WasWngton, of he two }ew iBd £ a %™' eed Mf^s.the demo- numbere of the beet! 

and Kennedy Airport. New York. S' r f° n . c n de surc h arge , of »WH». His wife. Sir OliveS C ” tu 55S?L IS? “ r l vive l‘ sp ™ ad the disease. 

British Airwavs said vesterdav “°*f e c .t^ L 0n , P recenl fiwt-class daughter, was sentenced to two i nw £^?oJ a K^ badly needs Co be As natlve Insecls - 

that the marked upsurge in book^ tbia a h . Co t ncord ® y ears ™ Prison, suspended for if wuiitv at ? ould ^ ve ^ herite 

!55L2» a* toys. People^ who finSS SS tSTLASSnSL 


Chairmen: 

Mr R E B Lloyd 

Williams & Glyn's Bank Limited 

Mr N P Goodison 

Chairman of The Stock Exchange 

Quitter, Hilton. Goodison & Co. 


LUNCH GUEST SPEAKER 
Mr Stanley Clinton Davis, mp 
Parliamentary Under-Secretary of State 
Department of Trade 

THE EUROPEAN BANKER LOOKS AT 
THE CITY IN 1976 
Dr Ludwig Poulialn 
Westdeutsche Landesbank GirozentraJe 
We3t Germany 


that the marked upsurge in book- tbl i " h . Co t ncord ® Z**™ “ P^on. suspended for S’^vitv a? tbFVZlfTT ^' ould inherited a « 

ings over the last two davs r S tu, ?«SJ e w ®*bmgton of five years, and fined £35,000. twoT v 1 ,. e gra . s * ro °ts. degree of resistance to the c 
together with those already held! S K 0ut fHS and t0 New York of Under present law Sir Oliver rfpm P nprJp?n 0 beI . ieve POf^vely in atie conditions, although Bnl 
meant^that more * than 2.CKW * b °“t £580. who is 83 cannot be eitfaS ted ft" "g. 1C fie ,?Sn ? ° U, - d 5, ot had null Sm ; 

people wanted to fly on Concorde Tbss® uncertainties do not 11 also announced in Lon- 1 • e tne “ eld open 10 nunonty several years. 
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I oh n^Htajor political row threatened 
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2LATI0NS in the U.S. 
the- payment of scene 
allegedly illegitimate 
to Japanese public 
connection with air- 
i are threatening to 
a major political row 
possibly influencing 
ie of a General Elec- 
iter this year, 
elations have caused 
barrassment to the 
eral Democratic Party 
leir main target. Mr. 
jama, is an extra party 
f several LDP leaders 
a former Prime 
Ur. Kishi. 

fery least the bribery 
disrupt the course of 
irrent Diet session at 
mportant legislation 
the budget and the 
of the nuclear Non- 
on Treaty are due to 
e<£ 

jor opposition parties. 
Socialist Party and 
lonists. started plans 
rwn enquiries into the 


Lockheed, scandal to-day. ' The 
JSP are to send its own enquiry 
mission to Washington while the 
JCP will be making the utmost nf 
the. Lockheed issue in . the "Diet 
where the Communists them- 
selves had recently been under 
fire in- connection with -* pre- 
war criminal case involving, a 
party leader.. . 

The Foreign Minister, - Mr. 
Knchi Miyazawa, stated publicly 
to-day that no action would be 
taken on the Government side 
pending more details, of the 
Lockheed - revelations, but the 
Government does not seem likely 
to be able to ignore the. case .-for 
long. i- 

atr. Kodama himself was still 
uncon (actable to-day. But Maru- 
beni Corporation the major trad- 
ing concern which was said to 
have received over $3m- from 
Lockheed has continued*, to 
defend itself against allegations 
of receiving bribes. The*ompany 
claims that payments received 
were normal commission pay- 
ments. . A receipt ..bearing the 
words “ I received 100 peanuts ” 


which was signed by the Maru- 
beni managing director in 1973 
has been accepted as genuine. 
But Marubeni says that it has 
no idea what the -significance of 
the document is. The director in 
question stated that he was asked 
to sign the document by Lock- 
heed's Tokyo office and. accepted 
the explanation that it was 
needed by the company fgr 
internal “ records.** ' 

Japanese Press inquiries into 
the background of various Lock- 
heed aircraft sales have come up 
with the news that All Nippon 
Airways, the airline ‘ which 
bought Lockheed TriStars . in 
November 1972, was previously 
close to buyings ..McDonnell 
Douglas aircraft but. “changed 
its mind ” after a change of 
president. ANA said -to-day that 
Mitsui and Co., ’the agent for 
Douglas in Japan, actually got as 
far as signing a contract With 
Douglas for three DC-lOs. hut 
ANA itself never signed a con- 
tract with Mitsui. 

Japanese commentators have 
been pointing out that the 1072 


TOKYO, Feb. 6. 

P 

TriStar deal followed soon after 
a summit meeting between 
Japan’s then Prime Minister Mr. 
Kakuej Tanaka and former Presi- 
dent N4»n and almost certainly 
reflected efforts by the politicians 
to find ways of evening out the 
heavy trade surplus which Japan 
was at (that -time running with the 
U.S. This interpretation of the 
TriStar deal would tend to make 
accusations of bribery sound 
irrelevant, but this is no reason 
why money should not have 
changed bands as well. 

• The Government will open an 
enquiry into allegations that 
Lockheed Aircraft spent hun- 
dreds of thousands of dollars in 
bribes in Turkey, Justice Mini- 
ster Ismail Muftpogly said to-day. 

“ The assertions are considered 
the necessary information' to 
open an investigation into the 
matter,” he said. A payment bf 
3876,000 was allegedly made to 
Nezih Dural, the Lockheed repre- 
sentative in Turkey, to be used 
for “gifts” to third parties. 

Dural* denied. this yesterday. 
UPI 


iidesia Hanover blow to Bonn coalition 

*01"ISt BY ADRIAN DICKS V . . BONN, Feb. 6. 

_ . THE RULING Social Democratic- only two weeks ago by Chancel- treaties. Dr. Albrecht’s vie ton' 

nni Free Democratic coalition' in lor Helmut Schmidt, with the gives him five votes in tbe Bun- 
O Bonn suffered a heavy blow agreement, of the FDP leader, desrat, the Federal uooer hens* 
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SALISBURY, Feb. 6. 

A faces the most 
1 terrorist ” . incursions 
fenced, tbe Rhodesian 
* nister, Mr. Ian Smith. 

it.il Vs' radio and television 
* ' • to-night Mr. Smith 
. there bad been fresh 
I* i into the border areas 
v ^ i-lt'jto Mozambique during 
ortnight “ and we must 
’se to continue and to 
o areas which have not 
’ been affected.” 
r. Rhodesian security 
re stronger to-day than 
ever been before. In 
ortnight 14 “terrorists" 
kitiand and wounded 
s captured for the loss 
one member of the 
‘orces (a black police- 

tio of terrorists killed 
sian losses had been 
constant " during the 
? years but to maintain 
; - .idesia would have . to 
force levels in the field, 
y there would be some 
> '*- ience, some hardship 
■ ■■ ! interruption of family 


BY ADRIAN DICKS 

THE RULING Social Democratic- 
Free Democratic coalition in 
Bonn suffered a heavy .blow 
to-day,, when defectors from its 
ranks in Hanover used their votes 
in the State assembly -to. bring 
a Christian Democratic .premier. 
Dr. Ernst Albrecht, to power. 

In a repetition of an earlier 
vote three weeks ago by the State 
assembly, three coalition' deputies 
— so far anonymous — 'threw their 
support to the Opposition. - In 
doing so, they have raised- in the 
most dramatic way ' possible 
doubts about the future of the 
national coalition in Bonn, just 
as it gets into stride 'for the 
general election in October/ 

Dr. Albrecht defeated' the -SPD 
Federal Bousing and: Public 
Works Minister. Dr. Karl Ravens, 
by 79 votes to 75. Dr. -Ravens 
had been somewhat reluctantly 
drafted into the Hanover battle 


only two weeks ago by Chancel- 
lor Helmut Schmidt, with tbe 
agreement, of the FDP leader. 
Herr Hans-Dietrich Genscher. 
Both national leaders had indi- 
cated that they saw the preser- 
vation of coalition unity in 
Lower Saxony as a high priority. 

Now that it has broken up. 
there will be intense speculation 
about potential weak spots else- 
where. The SPD can be relied 
on to watch closely whether the 
FDP succumbs to CDU blandish- 
ments to form a new coalition 
with Dr. AJbrecht, or whether 
as Herr Genscher has proposed, 
it confines itself to “constructive 
opposition ” that would allow the 
CDU government in Hanover to 
function! 

The bait for the FDP. particu- 
larly attractive to Herr Genscher 
in his role as German Foreign 
Minister, is the CDU’s attitude 
towards the controversial Polish 


treaties. Dr. Albrecht’s victory 
gives him five votes in the Bun- 
desrat, the Federal upper house, 
which must approve tbe treaties 
before they can be formallv rati- 
fied. 

Thus the CDU, which now has 
a 26-15 majority in the Bundesrat, 
has a key element of the 
coalition's foreign policy in its 
grasp. While it (t-nnot yet be 
said with certainty that the 
party leaders will block the 
treaties, their approval would 
undoubtedly be conditional and 
would require a high political 
price. 

Meanwhile, the CDU leader. 
Dr. Helmut Kohl, is naturally 
cock-a-hoop at the Hanover result, 
and can be expected to use it to 
give further momentum to a 
campaign already helped con- 
siderably by die . opinion polls' 
finding that he has reduced Herr 
Schmidt’s lead. - 


Franjieh 
in Damascus 

to-day 

By ihsan Hijad 

BEIRUT. Feb. 6. 

AN agree®*" 1 lo end the IS- 
month-old Lebanese crisis has 
set the stage for (he visit to 
Damascus, to-morrow by Presi- 
dent Snleimau Fraujfeh for his 
long, awaited summit confer- 
ence with President Hafez al 
Assad, according to informed 
sources. 

Mr. Abdel Halim Khaddam, 
the Syrian Foreign Minister 
and. bead. -of Ihc mediation 
team, declared before return- 
ing to Damascus last uight that 
the two Heads or State “ have 
reached, agreement on a com- 
plete potitiraJ settlement of all 
aspects of . the Lebanese crisis.” 

. Mr. Khaddam has thus indi- 
cated (hat the termination of 
■the crisis which broke out In 
April last year, and bas 
claimed . 'the lives of about 
12,000' people, inflicted dam- 
ages and . losses estimated at 
£L12bn. - (about £5bm) and 
left the entire country in a 
State, of dtsintregration is at 
hand.' 

The agreement is expected 
lo be proclaimed after Presi- 
dent Franjieh returns borne * 
after his trip io Damascus, 
which is expected to last only 
24 hours. 

Reforms to be implemented 
as part of the settlement in- 
clude the sharing of Parlia- 
mentary seats equally by 
Moslems and Christians to re- 
place the present formula or 
six Christian seals to five 
Moslem. In return. tbe 
Presidency of the republic will 
be. kept for the Christian 
Maxooite community. 

This issue is understood to 
have held up the agreement. 

■ The Christians insisted on n 
written text prererrably added 
to the Constitution assigning 
the Presidency to the 
1 Maronites. The request was 
rejected by the Moslem leaders, 
who said they would be ready 
[ to go along with the unwritten 
[ tradition that has kept ihe 
il Presidency in Maronite bands. 


Brandt to stand in first direct elections 
to European Parliament 


BY ROBIN REEYES 


BRUSSELS. Feb. 
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m the first direct elections toihe differentiation, when based on of constituencies for a directly 

,• j zUfSi 1 ** 3 ? Plained solidarity, can help us to pro- elected European Parliament 
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Announcing what is aj major But he told- a Press con- Northern Ireland and six seats 

ICC Storm boost to. the prestige of the ference later that he was tired to Scotland — tbe same number 

, „ . Strasbourg Parliament, Herr of being misinterpreted on this as for Luxembourg with a popu-. 

■ satI& ^ a0 ‘ Brandt told the second day of point, particularly by the British, lation the size of Dundee — was 

jth his talks in the the Congress "of Europe here- . totally unacceptable. The people 

ik- ' ■ IU3 _T “ ,n,ster that he hoped his ■ decision ~ . ■ 1 1 of Britain could not accept this 

aotn arrived home to- would serve' as an example, and fitli RriKch tnnnnrt unfairness. “ We are not pre- 

1 b> -,-°° e of - the called on. all his “friends who GreecW MnUratk»n P, fn? pared 10 be second-class Euro- 

'aves of criticism since have worked to construct »PP“cation for Com- peans - he added 

■SSpB^tJr M M. 'Francois Mitterand, ; the 

im Ackerman from Tel a <- we ii ~ aa ® foreign French Socialist leader attacked 
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c the ll^v US tour “ id that the directly - elected Mr.. Slav res Roussos, paid a of any proposals for 
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BY ROBERT MAUTHNER 

RELAT IONS' bei ween France and 
Somalia remained strained to-day 
with each country claiming that 
the othpr was responsible for 
| the shooting incident on tbe 
Djibouti-Somalia border three 
days ago, in which one kidnapped 
French school child* and several 
Somalis were killed. . 

■ An attempt has been made by 
France, which yesterday -sent 800 
troops to reinforce its garrison 
in Djibouti, to take the beat out 
of' the' situation, at least on the 
diplomatic 'level, by withdrawing 
its complaint to the UN Security 
Council. The Somalis too. have, 
made a gesture by promising lo 


return another French schoolboy 
who disappeared after French 
sharpshooters had- killed six 
Somali-based Djibouti separatists 
responsible for hijacking a bus, 
carrying 30 children of French 
military families. 

These moves, ' however, have 
not prevented the Somalis, who 
claim that six of their frontier 
policemen aDd 17 civilians lost 
their lives in the exchange of 
fire across the border, from 
accusing the French of “bar- 
barous aggression." 

In a long statement to the Paris 
evening paper Le Monde to-day 
the Somali Ambassador In Paris, 
M. Samantar, said his govern- 
ment would claim damages from 


‘comfortable’ 

i Judge John Sirica! 
ting comfortably in 
after suffering a .heart 
V hospital spokesman 
71-year-old judge's coa- 
ts stable, but that he 
bn the. critical list.. The 
it leading members of 
i administration to jsil 
part m the Watergate 


China visit . . 

lonnced yesterday that 
resident Richard Nixon 
Peking this month to i 
fourth anniversary of 1 
ie 1972 trip. - •' 


Rfione-Poulenc announces £88m. loss 


BY RUPERT CORNWELL 

RHON E-POULENC, the world’s 
ninth largest chemical company, 
to-night- set the seal on the worst 
year In its history by announc- 
ing a provisional 1975 loss of 
FrsJSOOm. (£8Sm.). 

But for the counting of 
deferred tax credits, the deficit 
would have reached Frs,l-3bn. 
(f 140m.) compared with a 1974 
consolidated profit' of Frs-Tbn. 

The reversal in the French 
group's -fortune is mainly due to 
the recession. This has hurt the 
chemical industry everywhere, 
but in particular companies Ilk® 
Rhone-Pouleuc which are most 


dependant on vulnerable sectors 
like textiles and petro-cbemicals. 
• Matters, however, have been 
made worse by Board room tur- 
moil in 1975. which saw three 
members of the company’s key 
-eight-man executive committee 
leave without replacement. Sales 
fast year dropped by 13 per 
cent, in - money terms to Frs. 
17.7bn. (£1.9bn.). Gross operat- 
ing profit barely made a dent 
in depreciation and other fixed 
charges of Frs.l-3bn-, which 
accordingly had to be financed 
by . borrowing. 

Total group Indebtedness-— 
most of it admittedly medium 
and long-term — jumped to 
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on the same basis as American ‘PIMSI 

OFFSHORE FUNDS , . , 

Schlesingers have recently launched an international lerseynind quoted on the 
London Stock Exchange aiid a complementary Luxembourg fund. each aimed at 
international diversification, with minimum exposure to the dollar premium 
within the lersev Fund. 

INVESTMENT OVERSEAS VIA FOREIGN CURRENCY BORROWING 

Schlesingers have specialised expertise in (lie management of overseas 
investments and are ret ognised for the management of overseas portfolios via 
foreign currency loans: we currently manage seven loan funds in excess of 520m. 

CHICAGO BOARD OPTIONS EXCHANGE 

Schlesingers are specialists in CBOE and AMLX options, using exchange traded 
options to reduce risk or to increase portfolio yield in institutional portfolios, 

1 1 msprvativr invesunent technique. 

For further information or to discuss vour specific requirements, please contact 
Ian Forsyth on 01-409 3100. 

Schlesinger Investment Management Services Ltd 

licensed dt-olay* m sn.uriue<. 

19 HANOVER SQUARE, LONDON W1A1DU.TEL 01-409 3100 
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call on him yesterdaj. Mr. unempioy- 

Callaghan has sided with Greek Sa^nna^rnrnnanJe * ^Id- 
objections to the recent EEC a p° 1h ^ rh? i^h *0 nn 

Commission recommendation * , BriUsh Cwiseryatives, 

that Greece shoald first irnrirr. Douglas Hurd, MP, called /or 


^iSTad harmed In Iorelp *toff w5» The move to a single European 

^ • ase for military aid bv Tindemans Report Foreign Secretary is expected f?J5i sn >, p01c ^j t ? n d,rect ® Iec ; 

S ' ' next year's list of “The Parliament must be the •» Pre» this riew at the EEC ' Crt®? 1 

.with what were called voice of -Europe. It has tbe task of Ministers meeting g™cacai proti.ems but he 

, gadgets. to establish more clearly the . Brussels on Monday. 'SS2r«i L,, ^ * d 

European Identity and fight for _ HOuld bc at thc starlin S- 

■ • such jcompetences as are neces- • % Hicm«iant 

lean aircraft . » n- to .. . European I, otMtioo OF the EEC's t^B wM^ck thio atferowo 

VFRICA is ready to use Government. h e declared. currency “snake” bad waited when the young European 
aircraft to defend its . Herr Brandt was in do doubt until every Community member Federalists Movement threatened 
the Angola border area that this was what thc people of was ready, there would now be to vote against tbe adoption of 
m arises, the JohanneST Europe wanted. “Each opinion nothing to build upon. He thought a draft declaration submitted to 
a Daily Mall said yester- poll show? that the Europe of a new target date for economic the meeting by the European 
... the citizens, is in advance of a and monetary union should be Movement. They threatened to 

. x ,r» veni S ? ° t Eur °P* so far created by govern- set Some countries would not do so if a series of fundamental 
s f'“ Republics meats," be said. Turning to the be able to meet the target dead- amendments to the text, which 
iid defend tbe Umieqoe controversy over a two-tier of hue, but they would have an wholly endorses the Tindemans 
, daT ? j e Cunene two-speed Community which be. .objective to aim at. recommendations were ' not 

igtul e G?verSSD™»!zM rais ' d in 0c,obcr 1974 and Mr. debated. 

• their safety. ; ; ; 

Franco-Somali relations still strained 

r weeks, left with his 

:e for a three-week visit ROBERT MAUTHNER PARIS, Feb. 6. 

"trial ^perinUsion^’v The RELATIONS'between France and retorn another French schoolboy the French Government for the 
n Government to make Somalia remained strained to-day who dmappeared after French Somalis who had been killed in 
- officially described as with each country claiming that |harpshooiers ha^ d kiilcd six the incident 
'^ ly reasons." . the other was responsible for Samali-tased Djibouti separatists As far as the future of 

rul responsible Tor hijacking a bus, Djibouti was concerned, the 

... _ suoptmg incident on the carrying 30 children of French ambassador maintained that 

( ork can repay Djibouti-Somalia border three military families. Somalia had no territorial claims 

Secretary William, day? ago;, in which one kidnapped These moves, however, have on the French territory on «m- 
i . desperately heading off French school child* and several dot . prevented the Somalis, who dition tliat is was granted full 
kt UcriticLsms of New York Somalis were killed. .I 01 S1X of th , e1 .^, fron H er independence and that the local 

i* ergency financing plan, . . - “ - ' policemen and 17 civilians lost population could express its will 

ed the Senate Banking. ~ 3lIerapt 1133 ^ )een made by their lives in the exchange of democratically, in this context, 
•)f:e that the city will be France, which yesterday .sent 800 fire across the border, from he said that the Somali Govem- 
•Vji repay its outstanding troops -to reinforce its garrison Accusing the French of “bar- ment bad advised the legal 
2 l^ lovernment loans, writes in Djibouti, to take the beat out barous aggression." opposition party in Djibouti, tne 

er in New York. of 1 the’ situation, at least on the In a long statement to the Paris African Popular League for 

satisfied^!* Mr. Simon filptomatie level, by withdrawing evening paper Le Monde to-day Independence . (LPAIj . to 
the comraitlee. “ibat its complaint to the UN Security the Somali Ambassador In Paris, negotiate the independence of tbe 
ists a reasonable pros- i Council. The Somalis too. have. M. Samantar, said his govern- territory with France, and to 
ipayment” stressing his \ made a gesture by promising lo ment would claim damages from avoid bloodshed. 

at the city, will have! — * — — — — : 

ish to meet- all its.]-. •: - .... 
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PARIS. Feb. 6. 

the French Governnient for the 
Somalis who had been killed in 
the incident 

As far as the future of 
Djibouti was concerned, the 
ambassador maintained that 
Somalia had no territorial claims 
on the French territory on con- 
dition that is was granted full 
independence and that the local 
population could express its will 
democratically, in this context, 
he said that the Somali Govern- 
ment bad advised the legal 
opposition party in Djibouti, tne 
African Popular League for 
Independence . .(LOPAI) ■ to 
negotiate the independence of tbe 
territory with France, and to 
avoid bloodshed. 



. PARIS, Feb. 6. | 

Frs.6bn. at the end of 1975 from | 
just over Fre.4bn. 12 months 
before, and grave doubts sur- j 
round tbe dividend which is due 
to be fixed next month. 

A Rhone-Pouleuc spokesman 
to-day again emphasised that the 
group’s liquidity position was 
“ entirely sound " and denied the 
lurid rumours which periodically 
sweep the' Paris financial com- 
munity. 

In particular, he dismissed 
reports that Rbone-Poulenc was 
preparing to sell all, or part, of 
its prosperous pharmaceutical 
division, either to the French 
Government' or to a German 
competitor, to raise needed cash. 


Every department of every business 
needs the FmancialTimes-daily. 
Because they all need up-to-the-minute 
business intelligence. 

Circulating, one or two copies just 
isn’t enough-Thafs why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 

In these competitive times 
everyone in business needs the 
Finandallimes 
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burden of 



WITH A further half point drop borrowing requirement which 

in the Minimum Lending Rate, appeared such a nightmare 
it might be thought that the earlier this year, no longer 
Government is still' in the ‘looks so formidable. In two 
middle of a large and rapid senses, the figures exaggerate 
downward adjustment in the the facts. First, the unchanged 
cost of credit; but the simul- borrowing requirement which 
taneous issue yesterday of a new Mr. Healey put forward in his 
long tap stock, and the authori- letter of application to the In- 
ties' dealing tactic in the bill ternational Monetary Fund re- 
market both strongly suggest presents in fact a very’ sharp 
that the adjustment is in fact reduction in real terms. Second, 
ever for the time being. It has the growing share of public ex- 
been exceptionally rapid be- penditure taken by debt in- 
cause of an almost embarrassing terest also represents a fall in 
success in selling Government th e excess of “real" expendi- 
stock while rates were falling ture over revenue. Since many 
and capital values correspond- holders of Government stock 
ingly rising: the Government ’s routinely reinvest a sizeable pro- 
rightly anxious to avoid over- portion of the interest, it also 
doing it for while lower interest mea ns that the borrowing re- 
rates must assist a recovery both quirement becomes less difficult 
in markets and in the economy, to finance, 
the process of lowering them 
can quite easily drain all the R ea ! nrohhtmx 
available cash in the system into Kcai P r ^Otems 
the Government’s hands. When all allowances are 

At first sight it is surprising made, however, large financial 
that the Government should and real problems remain. In 
feel it right to ease up in its financial terms, the danger is 
own borrowing operations, since this: it is very easy, as we have 
the Consolidated Fund figures seen, to sell unprecedented 
for the past two months, show- quantities of Government stock 
ing outlays more than twice as in the trough of a recession, 
high as two years ago, and far when there is little competition 
ahead of the growth of revenue, for funds: hut as the economy 
suggest on the face of it that revives, competition will grow. 
The borrowing requirement is There may then be a danger of 
growing as fast as the Govern- a rise in interest rates assud- 
ment's ability to borrow. In den as the recent fall has been, 
fact, however, the actions of hampering the recovery. Equally 
the authorities are probably of in real terms there is little 
more help in interpreting the doubt that the buge size of the 
figures than the figures are in Government's deficit is at pre- 
explaining what the authorities sent necessary to prevent the 
are doing. The Government’s recession becoming still deeper: 
cash outlays from month to hut as the private sector 
month can vary by several becomes more willing to in 
hundred million pounds due to crease its spending out of any 
the operations of chance and given income, the deficit will 
bunching: since the authorities need to be reduced. 

£nS 6 th^bSl 11 is 11115 ** ™ 

for the time being. It is highly ^ Swhlt ^resMt 
unlikely that they believe that SUSditSe 

the Consolidated Fund outlays 

for the past two months are as recovery, even 


forbidding as they look. 

Formidable 


assuming that it has been 
brought under control and that 
its. growth will in future be 
checked. If expenditure and 
ir the Treasury’s implied be- taxes were both lower, there 
lief that it now has public ex- would be no such danger: the 
penditure under control is deficit could readily he reduced 
borne out in the coming weeks at any time by use of the usual 
— something we will not fully fiscal regulators. The Govem- 
know until Budget Day — then ment is now rightly anxious to 
some of the essential precondi- reduce the oppressive burden of 
tions for a recovery have been taxes; but only the spending 
met. The recovery in business White Paper will show whether 
confidence reported by the CBI it has yet taken the hard deci- 
confirras a widespread belief sions which will make it possible 
that things are at last on the to do this on more than a very 
mend. However, to echo a temporary basis. The markets 
phrase from the CBTs report, and the tax burden tell the 
euphoria would be decidedly same story: the sheer weight of 
premature. The problems which the public sector remains the 
remain arc formidable. biggest obstacle to a solid pri- 

The size of the public sector vate sector recovers'. 

Letters to the Editor 


£he Financial Time s Saturday. 


Guy de Jonquieres in New York and John Wyles in 
London chart the rise arid fall of Maritime Fruit 
Carriers and examine the impact of its current 
financial crisis on a U.K. shipbuilding industry 
heavily dependent on its orders and a British • 
government which faces some unenviable choices 



T 


Waves across the Atlantic 

HREE YEARS AGO, the stitutional creditors on debts of to Hr. Meridor, these vessels arrangements which, it not met, U.K., gripped large sections of 
U.S.-Israeli shipping con- $88m. Some of these creditors were commissioned at an aver- could require MFC to provide the shipping industry. Tankers, posure on loans and 
cere Maritime Fruit pressing for immediate re- age contract price of a mere 11 additional cash or collateral, it was agreed, were the thing to MPC. M, as seems* 
Mari e Fruit - ± e cents per cubic foot during the Thus, if MFC’s sub-chartering to be in. and many of the there was a failure of jufij 



Captain Mila Brener (left) and Mr. Yaaetw -Vendor. P™**™*' 

former joint managing directors: both resigned last week-end. 



boundless horizons of growth au ™ L ™ “ past 

SaM*.. V'fJS meipSukTESSr lim Cld e Wit^slack period, at ship- Natiohal Boston. 


that By timing Its orders to coin- its commitments to 




First which still accounts for a sub- seeable future, cancel! 71* 

' stantial proportion of their MFC of its Hariand and L 

Sa dSuSV 12 minSTta imnediate'eash shortage which yards. MFC was able for a while Another mortgage of about forward order books. orders would leave the cj 

ahues were selling Sfreord «“ * remedied with the co- to repeat its success with tbe *40m- „ also outstanding <** 

price, and it wMenuaeed in a operation of its creditors. But reefers In the tanker market against the reefer ships last , . , jJjE 1 *" Belfast :an 

maiw otu/o? of^tTfleet— “ Tiew of carter market’s The company became an active spring as collateral against the Making the SHHie l9 " or a 

Such oMfclCJSi SLrSSl poor prospects it remains trader in contract for vessels of future depreciation bene. ********& a<M “ c own account 

struction orders ulaeed with Eighty uncertain whether MFC which it had under construe- fits on vessels being built in QCCitTtintiAriC The Government n 

SIX shiSXS will be able to take delivery of Son, and in 1974 It reported Britain. This sale, to a group aSSUIflpilOIlS faced with a similar pnj 

The enmnanv had risen from 311 the vessels it now has on that gains [ before deduction of 0 f unidentified investors in need shipping & ad > of course, Tyneside because of 

nowhere in ten years thanks to order “ or '"beQua it will he costs) on such business totalled of UFL tax losses, is. however. a i ways had its speculative ele- Hunter's fateful invoke 

the efforts of its two Israeli Permitted to by jts banks. $50. 4m., cum third of its gross conditional on a preliminary meo ts. But whereas in the past while at Scott Lithgov iL 

managing directors CaDtain The implications for UJC. revenues. But last year this opinion given by the British tax ^ norm was to order a new work on two MFC taaiaj 

Mila Brener and Mr Yaacov shipyards are' extremely business toned poor, and dur- authorities. ship only when its employment actually under way, the cJ 

Meridor. They exuded an aura serious. MFC’s orders with ing the firatnme months it gave K thBt opill i on v/ere to be could be guaranteed, hundreds ment could find itself % J 
of mystery combined with flam- Swan Hunter , Scott Lithgow rise to a ^sm. loss. reversed. Maritime Fruit would of new tankers were ordered tarn owner of two VeiriJ 

boyance which seemed only to and Hariand and WolfP repre- At present, MFC also owns ^ obliged to reimburse the world-wide without any firm Crude Carriers if the cocJ 

enhance their reputation as sent a ^ixd of the industry’s or operates six tankers, only iDvestors f or the $40m. raised prpspect that they could be new management 

wizards of the world shipping current order botok. In addition, one of which on long-term char- through the sale. A further operated profitably. In setting against taking delivery, 

scene. Their toughness and the Government has an even ter, which are a source of size- uncertainty about the arrange- up Swan Maritime with Swan 

astuteness was legendary: more direct interest in MFC's able losses. But the reefers. me nt is that it assumed that the Hunter and placing orders for 

Among other things, Captain future. - It is providing direct which Brought in gross revenues vessels in question would be 26 ships with the North East 

Brener was rumoured’ to be the fina ncing and has pledged mort- of 969.6m. in 1974, are said to delivered on schedule: lengthy company, and in ordering six 

mastermind behind the 1969 gage § uara °tees for the orders, remain profitable. Furthermore, delays could reduce the amount large tankers from Hariand and 

" kidnapping " from Cherbourg which ina 5 r amount altogether the substantial appreciation in of depreciation available and. Wolff (three of these were later 

Harbour of five new Israeli gun- to as much as $284in. their value since tb«y were presumably, precipitate de- cancelled) and two others from JW11V1I 

boats which France was refusing Even ** ^ orders ar6 saved, built has provided MFC with man ds for compensation by the Scott Lithgow. MFC was clearly Government's point au- 
to deliver. there be serious problems, collateral against which it has investors. malting the same assumptions however must be the soa 

Some of the ships on order are borrowed heavily. MFC’s bal- ^ fulI A0TJ of how the ^ the rest of the shipping j m ptications of the £1 
■XT • t a badly behiad schedule and . ,f an Ef 5he 1 et at 0,6 .f od of J 974 British shipbuilding industry industry. Oil consumption would ^ have t0 be made, i 

V anished “ a se nous m “J?*. avajlab l^~ sh , ows has come to be so dependent continue to grow at 7 per cent. of shipbuilding world wi«- 

dehvenes, charters, that have total indebtedness equal to four on ^ continuing health of one a year or more, the -world ^ U.K.’s position in it saj 
Plammir heen Uned up for thcm may be sharei \ 0 ld ers A& company which has proved to economic boom would continue that over-capacity in the 

voided. For instance, three cording to documents filed by have ^ vulnerable a financial indefinitely, and banking credit dustrv is "reater and likefe. 
To-day, all the glamour has 33Q,00(Kon Very Large Crude MFC with the Secuntes and Ex- base may never be revealed, would be freely available. In be more long lasting, than J 

vanished, and MFC presents a Carriers which Hariand and change Commission in the ^ complex a nd confidential late 1973 OPEC's actions dcs- mot0 r industirv. AsrithBri! 

sorry picture. The slump in Wolff was originally .due to Spring of 1975, MFC has raised web 0 f behind-the-scenes rela- troyed each of these assump- t« viand and Chnsler UIL 

charter rates since late 1973 has deliver by 1977 are still only at substantial amounts m mort- tionships be^gn shipbuUders. tions. G^i^nmeSt is ariain lac^ 

shattered the assumption of a the design stage. Two of these gafies on reefers For purposes shIp owners, their banks, and While retaining ownership of nrob lem of balancing the 

continuing boom on which the vessels are under charter to not jiirectly connected with the the Goverment and its agents, perhaps one or two ships. L. nnc of finance JlL 

^ the Ship Mortgage Finance MFC’s strategy appears to" have depressed and probably 

Company, all conspire to cloud been based on plans to sell the in £ industrv against the tJ 
the picture. rest majority of the 26 orders 0 f unemployment in polJ 


Much more 
worrying 

Much more worrying 


company’s future was based and Coastal States. Gas, Jiwhich. also. operations of the fleet 
left it saddled with costly has a 50 per cent interest in 
tanker commitments. It is bur- them. 

dened with huge indebtedness Under a tentative agreement 
part of which it is unable to reached last August— which has 
service properly. vet to be publicly confirmed — 

Messrs. Brener and Meridor MFC undertbok to reduce sub- 
have been ousted from the man- stantially the charter rate on 


Complicated 

scheme 



consider 

y®*®* •” ————— — m, _ _ ■ uiui 44 ii CJ5U4U, aim ijun 

highly geared company as MFC T^ company was. m 1972. no How it strikes this balana 

In one instance, MFC raised whose commercial strategy was stranger to the British scene, be measured again again?. 

agement, victims of a major the two Hariand ships and to mortgages of an unspecified sum partly based on the speculative Two years earlier, it had taken proclaimed industrial strai 

shake-up. and the unenviable assume responsibility from on certain of its reefers as ordering of ships is less surpris- full advantage of the investment 0 f more selective assistant? 

task of trying to set MFC on an Coastal States for finding $12m. security . against chartering ing than it might appear, how- grants available at that time to Lookin'* at TJJK. sbipbicM 
even keel has fallen to Mr. H. in down payments on them, arrangements made for three ever, in the context of 1972 at.d order eight refrigerated ships an< j dependence on MFf 

Struve HenseL a distinguished Furthermore. MFC agreed to 285,0no-tbn tankers being built by 1973 when the seeds of ihe from Swan Hunter. By 1972, the one hand the fact that I 

74-year old New York lawyer, reimburse Coastal States for Bethlehem SteeL This security present crisis were sown. MFC British shipbuilding appeared, Government is already a 

Since he was appointed manag- any losses the latter company was required as part of a com- may have been something of a as now, to be deeply in the dol- mitted to nationalism!; 1 

mg director a week ago. Mr. incurred by chartering out the plicated scheme whereby MFC newcomer <to the ship-owning drums with a short order book, industrv mar make it 



Rate support grant 

From The Chairman, 

City of Westminster 
Chamber of Commerce 
Sir. — I am grateful In Sir Lnu 
Sherman (February 3i fnr his 

iindenlanding or my fears and 

misgivings; Ihe subject of rati* 

equalisation is indeed a complex LOW distribution 
one but the interests uF neither 

accuracy nor clarity are served From Jfr. W. Simpson 

by his combining the effects of. Sir.— Prof. Eilon’s dcruonstra 


Robert Stevens, 

Mitre House. 

1 77, Regent Street, IV. Z. 


so constructive and reasonable of our allocative syslem.be satis- advertising and travelling exhibi- 
that one must hope they will be faetorily met. That the present tions — is clearly necessary. Also 
"iven the most serious considers- condition of the economy, and one must question the apparent 
lion. the mix between Government and preference of U.K. firms to 

private industry’, not to mention employ their own salesmen 
the increased and increasing rather than use regional rep- 
effects of intervention by the resentative firms as is more 
State on the behaviour of the common in Germany and France, 
private sector. i s apparently less Jrihn 
than optimal— whatever one's .■ , 

political views— is a statement of » e ^ j 

fact and not of philosophy *,w n * n ° Bead, 

Accordingly, and as I have Alt >ans, Herts. 

said before, only when all three 

parts of the system — labour, capi- 


on iai ana uovemmem — start work- 

rate support grant. current high-earnings figures, the ing in concert will the system tj€UJy mine 

The rale support grant is a division of all earnings over achieve laudable results and the From Mr nr • 

payment made bv the Govern- Pf' annum would only intellectual propaganda justify- 

ment. The London Boroughs Provide £387m. or fl5 per head inq the existence of capital, and Sir,— As ihe date for a decision 

Association end the Greater per annum if distributed among the system built round it. be- on The Selby mine approaches. 

London Council arc to be con- our - 5 m. “ working people ” come unnecessary for the sorts the point made so clearly by the 

gr alula ted on the success of their omits an important adjustment: of reasons implied fay your other TV programme ** Horizon " tFeb- 


e/forts to increase the proper- with a £10.000 income one is. correspondents, 
non of this payment coming to already paying tax at the 60 per Peter J. Franklin, 

London. (I see that from the cent, rate and on Mr. Eilon's Senior Lecturer in Economics, 

resulting extra £102m. West- figures less than 30 per cent, of City of London Polytechnic, 

minster will benefit hy £100,000 the £3S?m. is available for divi- School of Business Studies, 

and the City of London will lose sion. If the Treasury did not get 34, fllooryate, 

by £3m.) The equalisation scheme its 70 pec cent, share in the pro* London, E.C2. 

is financed not by Government cess of division it would have 

but by the ratepayers of the Jo get it from ihe 25m. somehow 
the inner London boroughs who or other and the effective share- C nlovmon 
contribute the equivalent of a out would -work out at about £5 ueorrteu 
5p rate. per head. 

Sir Lou Sherman assures me W. J. Simps m. 
that the LBA does have a real- 18 Wallgwe Road, S.W. 
istic appreciation of the capital's 
economic life but in the absence 
of actual evidence the assurance 

is insufficient. The facts are a„ informed nttiinw* 
that individual businesses in M in J ai mea lUUlOtt 
Westminster are each contribut- 


ruary 2^ is- that the estimated de- 
mand for electricity,' on which 
the Coal Board’s case was based, 
is now- outdated and discredited. 
Price increases have forced users 
to “switch something off" and, 
more importantly, to invest in 
controls fluid insulation to reduce 
wasteful use. it will -be years 
before the country will be con- 
suming electricity as carelessly 
as it did in 1973. Indeed, we 


From Mr. J- Brodnch may never dQ gQ a We dQ 

Sir,— Our experience in recent not need the extra electricity and 
years suggests that UJL Sales- we will not need to burn through 
men are used very wasteful! y. one coal resources at the rate 
We receive an astonishing the Coal Board forecast we 
number or “cold” calls from would. 

5 syr*Tc "-v *■ p - ^ sr. e P s uSLM: 

benefit of the outer London sir,— While in broad agree- establish the need for a visit. oj a h^h 

boroughs. These businesses will raent with views expressed by We also have to resist quite ISJLhiS* *£? «"* de ““ d f 
receive very little extra relicF your correspondents in to-dav’s strongly, proposals for . sales J . hi-ffman!? 
from the rate support grant. Sir Financial Times, other than Mr. visits where no clear interest of i°nri 
Lou Sherman must know that it Hollis, ail surely overlook two ours, or of the suppliers, will be ?J Se iE r 

» lhc, \' toat our Cconomic essential points. Firstly, to served by a visit; for example, ! ^ XI9 35? hTJt 

life depends. understand the nature and pro- merely to hand over information 

As chairman of the City of cesses of our capitalist system is which could be posted. One can tim e The who ,r2!2S, f 
Westminster Chamber of Com- a quite different - matter from only assume that these poor ^ ne r‘ e “S? “S 

merce I am, of course, only approving them, or the system fellows are looking for some- J? 

properly concerned with the itself. Secondly, and possibly thing to do. 

effects of the LBA’s decision on more importantly, mass approval Of course, it is Impossible to Even in a case of pressing 
the Citv of Westminster itself, of this system will not be avoid some waste of effort in national need It was unthinkable 
Sir Malby Crofton’s letter (Feb- achieved merely by an intellec- selling: it is not always possible that sodal and environmental 
raarv 2) indicates that the tual appreciation or understand- to fill every day with useful calls requirements should be dis- 
tvresent system of allocating rate ing of it. but rather by its -remits, and. once in an area, it costs missed as contemptuously as the 
sudd or t grant is not considered Only if Ihe system is seen to little more to call on adjacent Coal Board proposed. Since it is 
Antirelv adequate by all those be economically efficient and prospects. But at costs now now clear that there is no press- 
are directlv involved. To socially Just, accountable to cm- approaching £15 per call a re- ing national need for coal— 
“ outside local govern- p Joyces add customers as well as appraisal of the relationship rather that the mine Is to be de- 
SO «,* financial circles ’’ Sir shareholders and Government between sales calls and other veloped in the hope that a de- 
£ arpiiments and his suk- will the present fundamental -media for customer contact and mand will materialise— any 

ted 9 Iterative system appear questions regarding the adequacy information— phone, telex, mail justification 1 for cutting any 


social and environmental corners accountant would have told you 
is totally removed. that work in progress was ‘far 

If the NCB is granted permis- too high — consequently there was 
sion, it will have all the time in not a material shortage — 

the world to develop this mine; materials were simply in the 
The Government— and ulti- wrong place at the wrong time, 
mately the public — must insist You mention castings, electric 
that social and environmental motors and diesel engines were 
concerns are put at the head of in short supply. Undoubtedly 
the list of priorities. It is very three years ago one could have 
probable that the technology, found companies held up for 
which will be developed, of castings. . but with electric 
planning and operating a deep motors lying on the shop floor 
mine in such a way as to cause companies awaiting diesel en’ 
no harmful disturbance to the gines but having castings avail 
communities and countryside able for future contracts etc 
above, will be a far more sale- etc. The effect of this is of 
able commodity in the future, course, to hold up completion or 
than the coal. contracts, thus -tying up working 

As the population of the world capital and almost certainlv to 
grows the problems of raining obtain far less than maximum 
without lowering the quality of utilisation or skilled labour. If 
life for the communities situated the material supply problem can 
above the coalfields will become solved this would have a 
increasingly pressing and in- dramatic effect on availability of 
creasingly complex. The de- stalled labour and working 
velopment of the Selby mine, a capital. ° 

virgin coalfield beneath a rural. We are most conscious of a. 
non-mining area, gives the suppliers’ difficulties in LtSL 
Government and the Coal Board listing their clients’ real 
a unique opportunity to develop priorities. We also ofran ^ 
techniques of environmental suppliers making deHvp^ 
protection and social enhance- promises which they hawS 
ment which every country in the real hope of meeting 

■SSL’" t0 ’ tudy “ d -£Jb- do 

Maurice Vassie. 

Escrick and Deighton 
Residents’ Association, 

HelLinos, 

Main Street, 

Esaidt, 

York. 


Suppliers 


from the Managing Director, 
Expediting and Progress. 


evepthing possible to ensure 
their material supplies and con- 
sequently often double 0 rd S 

tS£ # “JB ew ? and «*S 5 £ 

5!?** .' a “ d request earlier 
deliveries than they need Sui£ 
Pliers are therefore put U nd£ 
gJJ Pressures and quite wrongly 

c 0 ,“p,^ mmtoeats »'*K y d 

^ no magic wand to bp 
this right but I 
b f!i eve reIa tionship between 

25 EEL Jffre 


Sir.— Your Industrial Corre- ticttiSw in ^EP rtance and Par- 
ondent’s article (February 31 buyers could* bn U ^rSi o 5 0iny - 11 
on the problems facing engineer- honest with thei> 6r S| ad f d t0 be 
ing when the upturn arrives, garding their arhlli ^ pp , liers re- 
makes gloomy reading for the Sdafppllers p?i? 1 S UbreiaeilU 
industry. Surely something has realistic m Jto™ ^? me more 
been learned from the many past m \ ses we rould f n d 7 ery pro * 
cycles and we shaU not again towards avoiding | re Ja? 8 r W 2 y 
get ourselves into ao overload problems that ^ have EE of the 
situation, bemoaning shortages dated with evPii H neen asso- 
of skilled labour, materials and faSS. £S n 2*! a We have 
working capital SffiEgg »al capa , 

Many people would agree with way . 

you that there Is adequate Ian McMurdo, 
capacity and it is other areas of 7d Carolgate 
productivity that need attention. Retford, 

During the last boom any works Notts. 


fylt d o 

(HHukclt 

yov\ 

S°!Z °f 1 b eiriga charity is that \-ou depend on cte# 
. Bnta i n ’s largest child Sre chanty. 
StevSSt rf r s2 00 S , l dren r ! ly ^ charity of peoptejf 

»h^|ngtt,i e Sf,i, d0nated ' “ leaSt ^ 15 £IK,,t ^ 

handianneH^mo of Baroardo’s children . Some are 

Th^ de S? ved ' Afewaie orphaned,^- 
S2 amSSSHaA ne th i ng the/aU have in common 
P ^ enee * or “” eWytodo 



MbS on Ieecd P2.aotmjig and educatiflgou 

Howevttmudfnr ltfSf^ we g0 ^^8 hope toourch3*8| 

^ 8ff0rd ' SUrely 7000 S '° ,M 


Bamardos 

! lend** ^ 1 ^ br ^^carecharny. 

I O £10 a£20O£^ 

assSSSSSasat- 

J NAME 

I saasa 1 ^ 

| ■»»>■»-■»»!„ 

I Post to: Dr. Barnardo's, o«pt. wy i aa 
j^Barkingside. Ilford. Essex IG6 1QG 
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What effect has the new commission system had on London’s grip on the world art market? Michael Thompson-Noel reports 






ON losing its grip as 
point frf ■ world art 


k 

SNj it - surrendering its- 
■. tie' most dazzling 
}^v _ art market history 
'gaming a provincial 
which ' will berice- 
I in Georgian bric-a- 
: Victorian hand-me- 
r J idle the., jet-set trade 
r'i Masters and Impres-" 
pd. Oriental porcelain 
Ved to 1 more . eosmo 
:ore competitive, play- 


antic 
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aged rules 

fears have been 
by some art market 
er since last autumn, 
heby's and Christie's, 
g London auctioneers, 
■ trade into a hap by 
ig a new commission 
m. Both bouses used 
e a sliding scale of 
Dayable by the seller 
dug from 15 per cent, 
selling, at £500 or less 

0 per cent for works 
£10,000-plus. But with 
nic depression and the 

in world art trade, 
ted the market’s confi- 
more than it did its 
theby's and Christie’s 
he rules of the game. 

start of the sales 
ist September they 
their selling rates to 
per cent but at .the 

1 brought in a contro- 
per cent buyer’s fee 
e a total commission 

20 per cent 
y. both houses ex- 
that the move was 
to help combat 
inflated costs and to 
:ntain their trading 
so that their expertise 
uality of their service 
.on don's prime attrac- 
centre for the world 
> — should not be 
•d. 




The dealers were not. Im- 
pressed. Some of them, . luitably 
the silver dealers, staged sde- 
room walk-outs. - The- main com- 
plaint, and - one' .fthkt. -has 
persisted through --the. - Winter 
despite a . growing accumulation 
of evidence to the' contrary,- was 
that the new- charges would 
blunt London’s competitive edge 
over rival sales, centres, ^notably . 
New York 1 and, ,to' a’ : lesser 
extent, . Geneva and Paris; that 
the flow of goods info London 
would begin to dry up; and that 
buyers, shying away from the 
new 10 per cent toll, wmdd 
take -their cheque books else- 
where. 

If true, these charges would, 
have repercussions over and; 
above the damage to the. balance, 
.of paymnts contributions made 
by the auctioneers' commission 
income, for London's art 
market pre-eminence generates 
considerable spin-off for hotels, 
restaurants and shops- Three 
months ago one of Satbehy's 
American clients, pleased with 
her morning in the saleroom, 
ran into New Bond Street and 
took a cab across Miayfhir to a 
leading stately car emporium. 
She bought five Rolls-Royces 
and three Bentleys: “I just 
love ’em,” she said. “ I give 
them to my friends in Malibu 
Beach.” 



the art 



’s capital 


Confirmed 


“Nn au Turban”: considered to be the best Matisse ever 
to come to auction and to be offered at Sotheby’s next April. 


For some, suspicions that art 
trade was being lost abroad 
were confirmed by Sotheby 
Parke Be reefs autumn figures 
which showed that net -sales for 
the period September 1-Decem- 
ber 22, world wide, totalled 
£33m., up 14 per cent on the 
previous autumn. The interest- 
ing figures were those for 
Sotheby’s London and New 
York rales, where in nine key 
sectors sales in New. York total 
led £0.53m. compared, with 


£7J22m. for thesajne nine sec- 
tors in London. The totals for 
all sectors were £14.5m. for 
London and £16.3m. for New 
York plus Los Angeles. 

On the face of it, these figures 
seemed to indicate that New 
York was fast catching up on 
London, if not eclipsing it. Not 
so, says Sotheby's. The New 
York operation fared spectacu- 
larly well last autumn but this 
was in large part due to the 
high prices seen during the dis- 
persal of several notable col- 
lections from large estates. 


There were no important single 
collection sales in London dur- 
ing this period (excepting books 
and manuscripts) but in New 
York Sotheby's began the dis- 
persal of the collection of the 
late Mrs. Geraldine Rockefeller 
Dodge which realised £3,328.607 
up to Christmas. In turn, sales 
from the estate of the late Mrs. 
Charles E. Dunlap fetched 
£920,500. Both collections were 
from New York and one or both 
of them contributed to the New 
York sales totals for five of the 
nine key sectors. 


-If trade was not being lost 
abroad,, was there nonetheless 
any sign of a drying up of the 
flow into London? No, says 
Sotheby’s, pointing in particular 
to its majpr London Impres- 
sionist sales on December 2 and 
3 (the December 3 session alone 
totalled £1.94m_ including a 
record £230,000 far a Toulouse- 
Lautrec) where foreign consign- 
ments reached 80 per cent, of 
the total. 

Sotheby's said this week: 
“We are convinced that the 
fact that fine art of all kinds is 
still being sent to London for 
sale from almost every country 
in the world is a tribute not 
only to the undoubted skill 
of our own experts, but demon- 
strates that London is still the 
accepted international centre. 

Matisse 

Nor is there any sign, says 
Sotheby's, of a falling-off in the 
supply of foreign goods for the 
big spring sales. Ninety per 
cent, of the lots in a sale of 
Impressionist and modern paint- 
ings on April 7, for instance, are 
likely to come from the Con- 
tinent and North America. Top 
of the Hst is Nu au Turban by 
Henri Matisse, considered by 
many experts to be the best 
Matisse ever to come to auction. 
The pre-sale estimate for this 
picture is £150,000 to £180,000 
compared - with the current 
world record for the artist of 
£140,000. The picture belongs 
to Messrs. Jean and Henri 
Daubenrille of the Bernheim 
Jeune family of Paris art 
dealers. The same owners are 
sending another Matisse, Ane- 
mones et Fruits derant tine 
Fen&tre, which carries a pre-sale 
estimate of £90,000-£120.000. 

Other outstanding foreign- 
owned pictures in the April sale 
include one of the finest of 
Sisley’s landscapes; Gauguin's 


Pay sages 6 Pont Avon; a Claude 
Monet and a fine Jaime 
Vlaminck. Numerous foreign- 
Owned Old Master paintings are 
being sent to London for sale 
on March 27, including a hither- 
to unknown Titian portrait. 
There are also large foreign 
consignments of Chinese por- 
celain and jades, books and 
manuscripts, antique Oriental 
carpets, Persian and other 
Middle Eastern antiquities and 
arms an armour on their way 
to London. 

Christie’s experience has been 
the same as Sotheby's. Its total 
world sales . last autumn were 
£ 15.9m. , up 24 per cent on the 
previous autumn. The major 
driving force behind this sharp 
improvement was Christie's U.K. 
sales total, which improved 29 
per cent, to film, compared 
with its foreign sales total which 
improved 14 per cent, to £4.9m. 
Christie's overseas sales opera- 
tions are in Sydney. Geneva, 
Rome, Amsterdam and Montreal. 
In addition, 41 per cent, of all 
goods by value sold in London 
by Christie's last autumn were 
consigned from abroad com- 
pared with only 28 per cent the 
previous autumn. “ There is thus 
not a shied of evidence to sup- 
port the claim that London’s 
position is slipping,” said a 
Christie’s director last night. 

The firm's, vaults and store 
rooms are now filling with con- 
signments for the spring sales, 
including a strong batch of 
European-owned Old Masters 
(April 2); a flOO.OOO-plus Monet, 
plus other good Impressionists 
(April 6), £150,000 worth of 
Persian and Turkish carpets 
(April 14) and large consign- 
ments of Continental and 
Chinese export porcelain. In 
addition, on March 25-26 
Christie's is to sell the biggest 
consignment of fine claret seen 
in recent years on behalf of ah 


international Bordeaux firm. 
The sale may well total £lm. 

One of the claims made 
against Sotheby's and Christie's 
was that the new 10 per cent 
buyer’s premium brought in last 
September was designed simply 
to provide a new source of re- 
venue, in a hurry, to help them 
finance the cost of establishing 
branches abroad. This daim is 
refuted. The firms point out 
their foreign expansion began in 
the 1960s and that their over- 
seas staffs play au invaluable 
role in “feeding" art work in 
to London. In addition, both 
companies spend thousands of 
pounds each year sending ex- 
perts to any country where there 
are potential sellers. It is only 
in this way that the flow of goods 
to London can be maintained. 

improvement 

In any case. Mr. Peter Spira, 
who joined Sotheby's from S. G. 
Warburg and is its managing 
director and group director of 
finance, points out that under 
standing Treasury rules the com- 
pany is obliged to remit two- 
thirds of total foreign profits to 
London. “ There is a very strong 
profit motive to ensure that we 
maintain our position in London 
and that London maintains its 
position in the art world. The 
great part of our overheads is 
carried in London and because 
of foreign fees and taxes on com- 
mission income the London busi- 
ness is generally the most profit- 
able." 

A major domestic aspect of 
the Sotheby/Christie 10 per 
cent, buyer's fee has been a 
dramatic improvement in trade 
at Phillips. London's No. 3 
auction house, which last 
September not only resisted the 
temptation to bring in a buyer's 
fee in line with the Big Two 
but also trimmed its charge to 
sellers. Although it will not 


quite admit it, this was a 
skilled and so far highly success- 
ful commercial manoeuvre on 
Phillips’ part, with the result 
that its total 1975 turnover, 
benefiting from a 42 per cent 
increase in trade last autumn, 
jumped by 21 per cent, to a - 
record £13.3m. 

Yet if Phillips has been a 
major beneficiary of the - 

Sotheby / Christie buyer's 

premium, the firms themselves 
have plenty to be thankful for. 
Mr. Peregrine Pollen. Sotheby's 
executive deputy-chairman, says _ 
the new commission rates have 
done precisely what they were 
meant to do: restored the com- 
pany's trading position and 
helped safeguard its London- 
based expertise. It is thought 
that Sotheby's could well show a 
loss, or perhaps a modest profit, - 
for the year just ended but that 
the buyer's premium couJd add 
perhaps £3m. to 1975-76 re- ’ 
venues, pushing the company 
well back into profit (Thera * 
will, however, inevitably be a • 
sizeable reduction in income 
from vendors to set against the 
£3m.). 

At Christie’s, the interim 
results for the first half of 1975 
showed total pre-tax profits 
down £180,000 at £664,000 on a 
turnover just 2 per cent ahead. 
According to some estimates, 
the buyer's premium could add .. 
£lm. to Christie's 1075 profits 

As a recent arrival from the 
City, Sotheby's Mr. Spira says: 
“The strangest attitude I have 1 
encountered in the art 
market is the feeling that . 
because we deal in art, we 
should not be commercially 
minded: that we should be run 
as a national charitable institu- 
tion instead of ordering our a 
affairs in the best interests of - 
employees, clients and share- . 
holders. We view this with 
amused tolerance, but it is . 
really very strange.” 
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ABOUR NEWS 


H urges pre-Bill 
>be into docks 


R LABOUR STAFF 

federation of British 
'yesterday repeated its 
to the proposed exten- 
: dock labour scheme to 
.el Foot, the Secretary 
for Employment, and 
a full and independent 
-to the problems of the 
<re any bill was passed, 
it told it that he- was 

0 take up the sugges- 
* considered that the 
resolve the issue was 
jf the Commons. The 
eadlng of the DOck 
llation Bill is scheduled 
*y. 

1 now plans to put its 
or an inquiry to Mr. 
ilson. It says that the 
dch preceded iutroduc- 
iB Bill had not taken 
account of consumers' 

l delegation told Mr. 
extension of the dock 
heme would increase 


rather than diminish Industrial 
strife ' in dockland. *;• ■".*'* - 

Sir Campbell Adamson, 'direc- 
tor-general of the CBI who led'; 
the delegation, said afterwards 
“ We told the Secretary of Stjfte 
that he was using a sledge- 
hammer ut crack a nut. •* 

“ We told him. we have found 
no one who likes the proposals 
and suggested thpre should be an 
inquiry into the situation where 
all interested parties should be 
allowed to put their views." 

The National Cold Storage 
Federation has complained that 
Mr. Foot has agreed to introduce 
certain amendments to the Bill' 
to satisfy trade unions not 
directly connected with tbe 
docks, but that the industries 
that. have to bear “the brunt of 
these Iniquitous proposals ” were 
left “ out in the cold.” 

The Bill, if passed, would 
prove “ inflationary, inefficient, 
restrictive, unjust and ultimately 
unworkable.” 



iker crew’s demands 
rfectly proper’ 


5 MADE by tbe crew 
HMon tanker stranded 
anebester Ship Canal 
jary 23 were perfectly 
(High Court judge said 

Justice Tempi em an 

the owners of the 
sgistered Camellia an 
. ordering the Inter- 
Transport Workers’ 
i and Mr. John Nelson, 
West inspector, to let 
sail. 

_ers. Camellia Tanker 
ediately went to the 
appeal to challenge the 
icision. The appeal is 
to last two days, 
itice Templeman said 
araellia’s crew — alleged 
mutinied " and refused 
he vessel, operated by 
Enterprise of Hong 
d made their demands 
nprs through the 1TF. 
inted higher wages and 
repayment of £200 said 
een paid by each crew 
as a condition of en£ 
when signing-on for 
:, and payment by the 
subscriptions and 
tip fees to the ITF. 


Tugboat crews had, in breach 
of their contracts of. employment 
refused, or- intimated that they 
would refuse, to move the tanker, 
said the judge. Similarly, dockers 
had refused, to open lock gates. 

These breaches, or threatened 
breaches, had bene induced by 
Mr. Nelson, the judge continued, 
but U .I make no criticism of the 
conduct of Mr. Nelson, or the 
ITF . policy he was putting into 
effect. He did what be thought 
was perfectly' proper," 

Civil servants 
seek full. £6 

By Our Labour Staff 
CIVIL SERVICE unions 1 have 
asked the Government for the 
full permitted £6-a-week pay rise 
payable from- April, when their 
present agreement expires. 

Tbe unions have asked for an 
'Official answer soon, but the 
Government may want to delay 
its reply, pending the debate on 
public expenditure cuts and Civil 
Service manning levels. - . 


C economy moves 
e crucial week-end 

RELIES OLSUU3ER, LABOUR STAFF 
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ash Steel Corporation 
k-end faces the first 
•d* test of- whether its 
economy programme, 
with national union 
to weeks ago^is accept- 
ie shopfloor. 
the agreement redne- 
i number of. plants- in- 
?hift working — which 
ial part of many steel- 
46-honr week— have to 
tied, locally and imple- 
$ tomorrow. - - 
-nil plants, talks were 
Jfcfe on yesterday In an 
/ ?«:*ach agreement by the 
ijlf there is no under-, 
and if management 
implementing ~ tbe 
Changes, new -unrest 

aw. 





No trouble is expected at the 
three; major Welsh plants shut 
by strikes last month when BSC 
. unilaterally tried to reduce 
week-end working. But in at 
least one other plant, the Corby 
works in the tubes division, the 
anions have failed to agree on 
management plana to put about 
900 workers in the strip mill 
on week-day working only. 

BSC headquarters in London is 
considering the. matter and the 
Corby management has agreed 
that the 500 can go to work to- 
morrow and be redeployed to 
other Jobs. 

At other plants, the workers 
have agreed to work reduced 
shifts “under •protest’* while 
union officials continue negotia- 
tions. 


Leyland starts 
action over 
factory sit-in 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


.MEASURES to combat unemploy- 
ment to be announced by Mr. 
Denis Healey. Chancellor of the 
Exchequer, in the House of 
Commons on Thursday. 

| SUNDAY — Mrs. Margaret 
Thatcher. Conservative Leader, 
at National Young Conservatives 
conference, Scarborough. 

I MONDAY — European Central 
Bankers begin two-day monthly 
meeting in Basle. EEC Foreign 
Ministers begin two-day meeting 
in Brussels.. Civil Service union 
leaders meeting Lord Shepherd. 
Lord' Privy Seal, to discuss 
Government’s plans for reduc- 
tions'll! number of civH servants. 

I Mr. Leu Murray. TUC general sec- 
, retary. addresses Insurance In- 


Economic Diary 


stitnte of London on trade 
unions attitude to occupational 
pensions schemes, 2D, Alderman- 
bury. E.C.2. Hire purchase and 
other instalment credit business 
(December). Retail trade (Dec- 
ember-final). Wholesale price 
index (January). 

TUESDAY — Commons Second 
Reading of Dock Work Regula- 
tion Bui. Mrs. Barbara Castie. 
Social Services Secretary, is 
guest speaker at Financial Times 
Pensions in 1976 Conference 
lunch, Royal Lancaster Hotel, 
W1 Mrs. Shirley. Williams, 


Prices Secretary, at Electrical 
Contractors' Association dinner, 
Grosvenor House, W.l. 

WEDNESDAY— Prime Minister at 
Parliamentary and Scientific 
Committee lunch, Savoy Hotel, 
W.C2. Commons debates Gov- 
ernment's guidelines on State 
investment in motor industry. 
Publication of Government's 
views on Regional Strategy for 
East Anglia. Sir Campbell 
Adamson, director general of 
CBI. speaks at West Surrey mem- 
bers lunch, Cobhanu Clearing 
banks' aggregate figures for 


deposits, liquid assets and 
advances and UJC banks’ 
eligible liabilities, reserve assets, 
reserve ratios and special 
deposits (mid-January). 

THURSDAY — White Paper on 
Public Expenditure. Index of 
industrial production (Dec- 
ember). 

FRIDAY— Provisional UJv_ trade 
figures for January, incorporat- 
ing import and export unit value 
and volume index and terms of 
trade. Retail prices (January). 
Building Societies' receipts and 
loans (January). Crude steel 
production (January) and 
finished steel consumption stock 
changes (fourth quarter-pro- 
visional). 


BRITISH LEYLAND is bringing 
a civil', action in the Italian 
courts in an attempt to regain 
access to ears and spare parts 
In the Innbcenti plant in Milan. 
Tbe factory is occupied by 
dismissed workers. 

About 5,000 cars, mainly the 
new ** Bertone ’* Minis, have been 
locked in by the workers made 
redundant when the company 
went into liquidation in Novem- 
ber after heavy losses. 

The cars are worth at least 
£7. 5m. at retail value— and 
Innocemti . concessionaires say 
that there is a ready market 
for them if they can be brought 
to the showrooms. 

Leyland said last night that 
the £34m. write-off made against 
Innocenti last year would cover 
the cars if there were problems 
through damage or loss. Tbe 
write-off. was set to cover the 
worst possible outcome. 


The injunction against the 
workers’ committee is due to be 
beard on February 17. Leyland 
has already told the workers that 
it will not give them their wages 
for the past two months nor their 
severance pay until It can have 
the cars and spares. ‘ 

The future of the Innocent! 
plant, which has beeorae' a 
serious political issue in Italy, 
is still tbe subject of intense 
negotiations between British Ley- 
land, the liquidator and several 
interested parties. 

After rumours that Honda 
would intervene to establish an 
assembly business in the factory, 
Fiat stepped in with a plan to 
manufacture vans, but this 
scheme now seems to have been 
abandoned. 

Talks centre on a scheme in- 
volving Slg. Alessandro de 
Tomaso, who now runs Benelli 
and Guzti, the motorcycle com- 
panies, and Maserati. 
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U.S, Comptroller 
has 28 banks 
on problem list 


SY JAY PALMER 

MR JAMES SMITH, the U£. 
Comptroller of the Currency, 
adding to the existing furore 
over the weaknesses of the 
American banking Industry, has 
disclosed that, his agency now 
ban 28 ' nationally chartered 
banks bn its "problem" list 

Mr. Smith said in a brief to 
the Senate banking committee 
that seven of th£ banks were in 
"critical shape” and in immedi- 
ate danger of insolvency. The 
remaining 21 were showing only 
"serious” problems which could 
ultimately lead to a crisis. 

He, categorically refused to 
name' any of the banks. Disclos- 
ing that the 28 institutions had 
total assets of only SllJ5bn. and 
deposits of 57.6btL. be. effectively 
confirmed, however, that no very 
largo banks are on tbe list 

Over the past few weeks, both 
the Federal Reserve and the 
Federal Deposit Insurance Cor; 
poratlon have disclosed the 
number of banks under their 
supervision which are in trouble. 
Itfirilelhe Fed. said it was moni- 
toring a total of 128 banks and' 
bank holding companies, tbe 
FDIC said it had 390 banks on 
its problem lists. 

The latest disclosures from the 
Comptroller coincide with a re- 
newed push by Congress to over- 
haul the TJ.S. banking laws. The 
House banking committee Is now 
considering a wide-ranging Bill 
which would, among other pro- 
posals, create- one single agency 
to oversee and regulate tbe banks. 

Under the present system, the 
Comptroller is responsible, for 
looking after some 4,700 national 
banks,. The Federal Reseree, 
aside from its monetary duties, 
looks after 1,000 State chartered 
banks which have opted to 
become part of the Federal 
Reserve system. The remaining 
8,500-odd banks come under the 
jurisdiction of the FDIC. 


NEW YORK, Feb. C. 

Mr. Smith raid in his 
correspondence with the Senate 
banking committee that the list 
of 28 problem institutions did 
not include the 57 national banks | 
now receiving extra regulatory 
supervision as a precaution. 

In addition to these, his agency 
bad judged a further 190 banks 
to have too high a level of 
“risky" loans. 

Stressing frequently that in 
spite of its problems the banking 
industry as a whole was still iu 
sound shape, Mr. Smith added 
that the 12 largest national 
banks’ "classified assets’’ were 
at a level equivalent to 102 per 
cent of capital. 

Defining classified assets as 
“problem or risky loans," he 
said that regulators become 
worried when this ratio exceeds 
65 per cent 

Op a slightly different tack, Bfr. 
Smith said that America's largest 
national banks increased their 1 
total level of foreign loans to 
$52.4hn from $3L3bn. last year. 
Their level of “sub-standard’’ 
international loans had risen to 
$23bn. from Sl-3bn. 



Drive to avert 
public spending 
cuts attacked 

MR JOHN MACGREGOR Tory. 
MP for South Norfolk, told a 
women's conference at Dereham, 
Norfolk, that attacks on the level 
of Government spending, which 
might once have been considered 
the ritual war-cry of Right-wing 
extremists, were no longer so. 
There was now an impeccable, 
economic case behind tbe de- 
mands and it was critical for 
everyone ' that vbey should 
succeed.' 


• w Our lively.entertainments staff will NOT fill every hour of yourday with bingo, baloon races and bongo lessons. 
Our sun deck will NOT resound to tannoy exhortations to join in tournaments, sweepstakes and deck games. 
We WILL give you peaceful luxury, superb food and attentive service -and the leisure and freedom to choose 
how you spend your holiday. 

- soak up the sun or work out in the gym, 

- go to a concert, a lecture, a film or a show, 

' - explore an ancient city or snooze on a beach, 

- dance liJl dawn or dream the night away; 

- have a party to celebrate with new-found friends. 

YOUW1LLENJOYNOTJOININGINTHEFUNONACARRASCRUISE-THEMODERNCRU1SETHATGIVES- 
YOU AN OLD-FASHIONED FREEDOM: TO CHOOSE. . . 

Mediterranean, Baltic, Black Sea and Round Britain Cruises April to October 1976; 

And if you prefer peace and freedom ashore, PORTO CARRAS will open soon -a luxurious refuge from the crowd 
under the golden Greek sun. 


Farther Information from your local 
Travel Agent or General Sales Agents: 
THOMAS COOK LTD, 45 Berkley Sureot, 
London W 1 - Td: 01-499 4000. 
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COMPANY 


Kinloch profit goes ahead by £200, 


SECOND-HALF profits of Kinlocb 

(Provision Merchants) have risen 

£ 100,000 to £ 769 , 000 . to give a ■ 

total of £2 -08m. for the year ended . INDu 

October 25, 1975 . against £l.S9m. 

The final dividend is 4.08p per Company. • 

25p share, to raise the total from -- — - — , — 

3 .W 75 P to 5 . 705 p. Amalg. Investment • 

Turnover advanced nearly Beaumont Properties 

£ 17.5m. to 186.44m., and trading — . _ - ; 

profit came to fiLITjn. t£L9m.J. Bids ano Peak 

l874-?3 197S-74 Blackman ft Conrad. 

Turnover .... K.440.QM BS.MfcOW C rest N ic holson 

Trading PTOttt =.173.106 l.HffljW n-w (G t 

Depreciation 40S.313 335.253 - - — l—. 

umi (Herat ^ »■“* :, - =25 Glasgow Stockholders 

interest received 373.149 130.203 

Maidstone income 174207 181.698 

Profit before tax 24M2.724 UQ.9U m 

Taxation 1.124.970 ms.sw — ■ 

Nut proQt 887.W4 393,168 ■ . 


INDEX JO COMPANY HIGHLIGHTS 

Pag e. .Co l. Company 

int ‘ , 19 '..6 Hom e Holdings 

erties • 16 4 Kinl och (Prov. Mdints 

17 ' 3 Lebu* ( Harris) 

nrad. ■ 16 1 Leig h Hills 

. 16 -. 3 Lond on & County 

U '_X Lpngt on Transport 

olders 17 6 Steinberg Group 


Current 
payment 

Beaumont Props. ITS 

Blackman & Conrad 0.95 

-Centreway inL 058 

r £200,000 I 

J Glasgow Stockholders ... 155 

Gold Fields Sth. Af. int 73(b) 

overall progress during 1975 (ex- Harris Lebos 2JJS 

eluding the previous year's land Kinlocb- 4.08 

writedowns) and the fact that Lloyds Bank 4.02 

pre-tax margins are down by Lougton Transport ...int .0.8 

nearly a quarter to 4.4 per cenL, Malit Securities 0.4 

Page Col. aftw a halving <rf interest charges, New Hibernia Invest int 058 

-* - is- an indication of the squeeze on Second Alliance Trust int 1.4 

• 16 _ trading margins. Borrowings have Steinberg - int 052 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of s ponding for 


Tfie Fbianda l Times Saiai’day; 

¥ ISSUE NEWS 


V..; 


payment div. 
Mar. 23 151 

April 28 

958 



2.03 

227 

Mar. 29 

2.5S 

4.52 

Mar. 20 

L92 

2.S5 

Mar. 17 

75 

— 


2 

2.93 

April 26 

3.67 

S.7 

April 2 

3.77 

7.39 

April 1 

0.79 

_ — 

Mar.'S 

02 

0.75 

Feb. 20 

0£8 - 

—r 

Mar. 15 

1.4 

— 

April 7 

0.32 

— 


comment 


An increase of a tenth by Kinlocb Increase 

position is extremely sound, and 

at the pre-tax level was- right in’ | 1 “we have ample funds available 

line with market estimates, and ChODI/Tl ITV to finance our growth." 

the shares ended up all square at 3IX v T T JU M Y « wits. Year 

I3Gp on a generally dull day for ** ■ l97 iii2 

equities. Investment income— £ J, fl lAvir ™ /S 

mteresi receivable on cash shown VJ* JL/CW tKJ tnSTZZ Z & 

at £l.i m. in the last accounts, and -j- , uut-mt receivable m 4i 

now evidently higher, plus rental CIVIL ENGINEERS, industrial profit before tax — 3P9 28 

on the fully let Maidenhead builders, etc. G. Drew and Co. Taxation J =3 

development — is virtually un- has turned in profits of 11.27m. Nei profit m. 0 

changed at £347,000. So the growth for the year ended October 31, StdiSSy «fNiHid“ m 43 

in profits is from the wholesaling 1915. against £l.l8m. ■ Turnover sc np dividend r 17 =s 

and retailing operations where reached £13.95m. ■ f£13.17m;). Retained profir 205 *22 

overall sales are 25 per cent. The current workload is satis- Shares jssuodt 16 ; 

higher. There has been a boost of factory and in excess of that * Prono5 ~j' rtmaVoif for pre- 

five new stores opened to bring obtaining at this. time last year, rIOUS war not ^cn m cash. j Nominal 
the total to 55. and a further 150 the directors report. They aro-vaiue- of shares issued ui'Ucu of cash 
grocers joining the Wavy Line currently shipping equipment to dividend, 
franchise. Kinloch looks set for the Middle East preparatory., to m f. nm mpnt 
further growth this time round commencing active operations. % w uu,l, c ,t 


fcanK_vr«rrai «• and this should allow the group umreased by rights ana 

Leirii Mills 17 7 to keep its options open on the (b) South African .cents. 

f" Hon a m.m*v 17 f now profitable property side. The 

LondonJfc Comrty 17 ^ leisure tete £j£ £ av / ]ost their - . ■ 

lpngt on Transport _J9 4_ previous buoyancy: but an in- 

Steinberg Groun 19 3 er ®^ se ^ rate of housing coraple* 

>1 teinbi erg Group IV tions in the-second half of 1975/6. IIWIT TRIKTC 

and a profit contribution from (Jill I I KUO 10 
the loSS-maklnp Lamson Engioeer- 

ing acquisition, point to overall 

„ . .. n- .. growth. A high tax charge (63 

marketing policy takes effect the per cent ) ^ d t0 overseas f f . . • 

directors report. ,Pie^“f“hosses in yadit chartering and WaHIdCI 
position is extremely sound, and brokerage, and certain investment J L /fl 
we have ample funds available write-downs. A' return to a normal • 
to finance our growth. charge wou]d fhe historic • 1 M 



53 trfts. 

Year 


1974-75 

1973.74 


nwo 

£000 

Tnrovver 


s.m 

Trading profit .... 

2X1 


inierwt receivable . 


41 

Profit before tax 

y» 

20 

Taxation 


23 

Nel profit 

307 

•3 

Off goodwill 

jB 

— 

Ordinary dividend ■ 

SI 

42 

Scrip dividend r 

17 


Retained profir ... 

295 

•13 

Shares Issacdt 

IG 

7 

Forward 

1.222 

1.013 


Schlesinger 6 nil ss » 

VI alii 7 £^55m. arising in a subsidiary «»«■ « has teen ^ 

ylviU • from unauthorised foreign g^ngpan or ^ 

V exchange transactions less insur- j™® ot 

Schlesinger Trust Managers is within certain limits, at the in- J ff proflt b °'ls sibility of 'further'' & 

advertising the Schlesinger ‘Nil vesuris top rate, while the pen- fi2 1 TSS n t0 £74 93m P remains, the direct* 

Yield* Fund this week-end which sion is taxed as earned income. *ho attributable level the ^ time has 

alms to give the Investor an The M and G Personal Pension ta t n ro«JSs 11 S Wacom- the Ordinary capia? 61 *»' 
exclusive interest in capital Plan has been among the leaders Jgam 'ggoEu afteTcSS- Such an faSuTw, 
appreciation rather than income, of the untt-linked schemes since gJSSaiy of£lJJm. tnS). bnng the c5?2?H» 

The managers expect that there its inception mght yeare ago. B^i C %lmi n gs per share (before satisfactory reliiS, 
will be a stall income distribu- having consistently outperformed deb its) are stated at 32.08p deposits, but sbouJri7 
Uon on the fund about every 2-3 the cost of living index, except ToSflp) and fully diluted at Bank to take advan^^ 
years, but this should be -minimal, for a brief period during the dark 30 02pl21.36n). t unities for fiirtii?* 


Total I — - — a- '■ 

last 1 ~ - • r - 

I Doyds rights at 

1 210p-profit down 

555 addOTON to reporting a drop (food's omitted 
053 itr "it most £3lm. to 195.51m. in -(<siroe). and rest !* 1 651 
254 JieSSg print for IKS tl» r 

0.7 directors of Lh P nfc c -- B T* ofwreated ^^ 75 
1.75 announce plans to raise 574 m. hy veftJUeiti SUapejS^j 
A3 0 f a nghts issue— US first £438201 1 

058 cash call since 1982. 13672*7 <£54L532j # ‘ 

stated. The issue is of 36277.632 £1 account of the nw 
capital ^ 0^3 at 2l0p each on the Basis the rights issae \ 
uratts - 

m ^ mm , Ve T1ic le proiit— which followed a the 

first-half fall from £Tj52m to capitsi bcing apprQvL 1 
I £475Sm.— was struck after allow* able 
I jpg for a (unwound from a profit despatched on 
I of £S,49m. to a Joss of £*21.000 in the last date fc- ttr|ftr 5 
I respect of the share of associates ^ March 17 ^ 

— J results— reflect ins the result* of „ .. • 

Grindlaya Holdings and Finance . * »o« 

for industry. The 1974 group g2VS£ 0 fi s 

■ proStM. W«Bl \ 


comment 


have reasonable support. 

Beaumont 

Properties 

decline 


. invested in low coupon gilts; 35 
PROFITS before tax of Beaumont per cent, in overseas growth 


for the portfolio is about half days of 1974. 

invested in low coupon gilts; 35 Prospectus Page 3 


and the shares should find sup- Earnings are shown at 2fiJ4p Higher prices combined with a Properties fell from £774.656 to I stocks (backed 


foreign 


30-02P t21.36p). t unities for further! 

The dividend total Is raised expansion of its busing, 
from 6.931SP to 7.3973P, with a occur- ** 

final of 4.0203p net. The issue will b c Im , 

Looking to the current ycar the by Hoaro and Cn Go-p« 
directors say that at this stage ,ni 

no accurate forecast of results can 
be made, but they expect to be ToT^^xr. 


Blackman 
& Conrad 
inline 


. . >■ - T. sjjpuci mi ivea luuiuiuw niui a - -— • *vu uuui -.1 ' — , . , ^ Tv- n mn laiumua m uni wuiicui jvji IIIM 

op share, and the marked pick-up in sales volume £481504 in the year ended Sep- currency loans), and 10 per cent SAVE & PROSPER directors say that at this stage 

s 25905p for a net allowed Harris Lehus to establish tember 30, 1973. Turnover was m low-yieidin*. U.K. equities and r » ¥1/ -. T ^ ¥T/ -ir r i ni «r/rr no accurate forecast of results can 

>'(422S9Sp). itself firmly "on the recovery lower at £2.0Bm. <£2_29m j. {he capital shares ^split-level PRODUCT RANGE be made, but they expect to be 

1974-ts OT3-N trend In 1974-73. As demand First-half profits were dawn Invesunent trusts. The fund is a laree number or the Save and able at least to hold the dividend 
Tunuiw^r ‘n 83i js3 u iv/ris began to him upwards at thebe- £267.900 at £288 JKI5. but the chair- specifically designed for the « " ’products are heinc on the enlarged capital, 

net .M-ofii before mx'"'.' ginning of the year, the group was man. Sir Cyril Black, said then larger nivestor “jj; advertised P this week-end. b< the 3971 

TkMiicn ms. 428 59T.«r able to abandon- the price-cutting he judged that the second-baLf . an " t0 .y 1 e group anting investors to send . f ■ aWQ -•»» 

^ P0»vy forced upon it vn 1973-74 figures would show some improve- ‘ PIMS service which provides. | wav p f ^| hooWer eAi” 

uSnhnuhie „! - 5S ’ and has set to work on restoring ment on the first six months. 

dS, w.w profit margins. It still has some Directors now report tha 


I OoeratiiiK profit:— 


regular detailed reports and an a u va ^ for ™ ° 0D . et explaining Lloyds Bank sronp 96.«cs nr.TO The result of ihi> i J 

the Investment sre vices on offer, star* ot joss or assocs. ... 521 -s. 4 w cJL# i««.-T ** 

These include unit foists, a range Leevims uji> tsue ® co J issues °f £7 Sbl «r 

of investment bonds, the hoiSe- •*““ “ 

orvneris retirement income ^ q 

scheme. annuities, pension Pro» before tax &»$ 7«.M7 u , n,rs announced 13, 

schemes and the school fees Tasauon: along with the basis of g 

capital plan. A share exchange f- 10 * 15 , p** sroiID Firm applications had 

plan is also available and pro- been received for £49^ 


North Sea 
applications 


SS VMU margins. It mill has som; Dlrtc lys do» report that tbo| opportunity to meet th, ipvost; BK 


a way to- go in. this direction and market , in good property invest- ment managers occasionally. 

• comment an intense level of competition ments is steadily Improving and A _____ 

While higher interest income— up could hamper its progress in the substantial profits from property • comment 

m nn.i Pin Ann l__— aiIppaM coof Uaii'ahap /lAPnnnrf tT^rlinf? PTO ^(lnClriprprl 1 1 LpI tT 171 An- 0. 


of investment bonds, the house- 1 ^°'^ Qn dD }^^ 1 


THE FORECAST at Blackman £30.000 to £111.000— has been current year. However, demand trading are considered likely in one often wonders how many of schemes and the school fees Tasauan: along with the basis ot $ 

and Conrad of profits of at least responsible for slightly more than is still expanding and, although a current rear the people who go for the maxi- capital plan. A share exchange P®** f ank sro,ID Firm applications had 

£614.000 for tho year ended half the pre-tax profits advance of full recovery is still a long way « « aiso i, 1 ,he j‘ e '? ,n m dm yields possible really plan is also available and pro- ***1*’*?. been received for £49*, 

September 30, 1975 turns out to 7J per cent. G. Dew has done cff - groups strong financial be a considerable reduction undersatnd the effect on their fessional advisers in need of Minorities "‘.'.L."/. 444 ‘sh and 4.99m. OPS leavbu a 

bo £616 701. compared with well in a particularly depressed Position— cash balances are cur- ounng inis year in interest rates investment income of higher rate guidance can .contact S and Fs Extraor-iionrr debna M.tw — of £25. lm. of stncfc jji 

£765,300 last time, after a decline sector. With It* contmuing policy «"%,*» ms* of the £414,000 » doUar ■ areas taxes. Schelsinger makes this special services company for more Anrtb«-aie =**x =n *n OPS units available 

of about £100,000 to £307.000 in of concentrating on specialised . rl ? e '■« balance sheet— JJ^by reducing the interest p^t hi its adyertisementforthe information. Ri?juSS? r”::: soiia cow The £I9-2m. of stock 

the first half. ■ actiritics-foondation. w-ork and should enhance its chances of ...... _ np1 Schlesinger ‘NU T.eld’ Fundiii a -Proti,. V chars, do, m*™ 10 w. LASMO attracted app^ 

Earnings per 3p nhare at year- nilihn—tthich afford higher ■ ecu . rir *S a _ wider share of rtie * ir V5® nd .® f { ? f tabic which lUustrates the effects. • Comment roiwrcd loesw aSi (nmi iaxn. : £2B.P6m.. and the lis 


be £616,701. compared with well in a particularly depressed Position i_asn balances are cur- 
£765,300 last time, after a decline sector. With its continuing policy rently in excess of the £414.000 
of about £100,000 to £307.000 in of concentrating on specialised '? *V e l l f ,t balance sheet— 
the first half. activities— foandation ... work. . and sh ®““ enhance its chances of 

Earnings per 5p share at year ’ piling— which , afford higher fffHT'"*’ a. M Sr .- ' K e 0f ^J e 
end are shown to be 2.77p. returns, margins have - Ml -W ** ® n {!?P 

against 4.71 p and dividend total steady at 9.1 per cent) The SS?- 01 9 ri H? f? nt ’ 

tit l^vTip .net n.43p) with a final current workload sinnds about 20 

0J5p, per cent . higher, at £I3m- an.d this re 

- directors are recommend- expected to increase with the fl , f the furniture * eclor - 
mg that the authorised capital be firm’s entry into the Middle East ... 
increased to 11.2m.. and that V vhere It has already secured, a OA A4 1 

mss x 0 . 91 m. by 

sn Crest 

Ycar having a cash bolding of about V-'A V-iJl 

19T4-7.1 «n-r4 £L5m. and no borrowings. The r« ■ 1 1 

Tunimw R.JOT.IM »J*3.«7 mU ch higher returns from the f\J IPhnl CDtl 

Profit khum. .... ^5^* overseas work are expected to IN ILHUJoUIl 

N-t proAi : " bas‘.»8 *if.420 make up tor the drop ip interest PROFIT before tax. of Crest 

Erff" d,tf L B “i: ™ ™ » ncome a JQ^ w Shortfall in this Mjcholson was £903.000 during the 

Mnai . K..I11 S3.839 4*Aiint-rv The share* nnce remains . — 09 


Information. 


comment 


market. At 53p (up 3p on the P^,«-* iare Ifflslbe total f ron ] The fund is useful for the higher- Thp trond of tnainr unit ■»«»« Ennurtiuff* mn?miiiiku ibc shares attracted^anot^ 
daw)- the yield of 9 per cent. stlU. 2.6S4 op to a maximum permitted ^ paver ^nd for proto- SfuiSTs ^to mov? flSS ™ vt.B.Uour. S*o the S 

understandably, reflects some 25 B 48 P. sional advisera-thc o^Kms {K*VJteTSSt ££!S 12EIXS? S avalKnSS 


Stated earnine* ner share are u •*“ u,, “ , 7'““ than purely unit trust manage- subsidiary o/ Lloyds Bank In'i-maDOfial Stock available attrariaij 

I V, IX I W p sha are alternative being a stake in the ment. Save and Prosper has been and on disposal hr subsidiaries of lions for £1 0.42m. and M 

i.ap i«w. .. capital shares of a splu-leve in the vanguard of this process to **** ******* 7 Lwrfon c f OPS units aUnrtti 

v investment trust. But ^Pli.Mevel recent yeare and can now offer a ^ a ; nr ^Z D %,nk'° rpor3,l ° n aBd tions for 4.72m. 


To mover SKHUiEi :.3te.%v capital shares are a geared invest- wide range of 

f^*2£L2* Si-Sf menl which demand closer atten- - umbrella " services. 

bwMi ebwrf ..." « S^?91 tion than many investors are Prospectus P; 

Minor! I Ira low ... 2.748 1.988 prepared to give. 

Exiraord drtiir 347 9 » ssa.ror Prospectus Page 17 _ 

■ rrciudtnn lajw IBI.M 3 . debit for 1 AWSOJV G1 

prior rnr adluxinum*. t Xte.t by transfer _ X-A\ TT JV711 VII 

rron, at-neral ro*nr,.-. M & G PENSION WARRANT 


financial 


Prospectus Page 3 

LAWSON GILT & 
WARRANT 


The directors point out that the . applications bJ 

results have taken imo account 3tioted in full Other au 
the involvement of Lloyds Hank " erc a noted as iollonvl 
•in advances made by the Support U P 10 £l“».00n in fuii: f-rl 
Group (“the lifeboat"). a n *J above. 60 per cenij 

In the U.K. average denosiis for with a min: mum oil 
gathered through the branch net- ■*'COl 1 up to £3.039 in fat 


months to January 31, 1977. 

• comment 

The chier features of Blackman 
and Conrad’s 1975 results were 
a further two point decline In mar- 
gins (after a similar fall in the. 
previous year) and a drop of two- 
• fifths hi the level of earnings per 
share to 2.77p. The I9i per cent. 
Fail in pre-tax profits against a 
nearlv 4 per cent, rise in turnover 
may be attributed to some extent 


Recovery 
at Harris 
Lebus 


respectively. 

Reporting profit at £422,000 for 


Hume still 
expects to 
hold 2 . 8 p 


M & -G PENSION WARRANT gathered through the branch net- Scot, up lo £^ : 0M in fn 

?7 j TTAKKA141 work showed a good increase than £3 ..t 00 ano up to ffi 

The 51 and G Group is adverbs- Lawson Securities is offering in- However, demand for advances P«?r cent, applied for with < 
mg the M and G Personal Pension vectors the Lawson Gilt and was slack, interest rates were mum of £3.000: and for 
Plan this week-end. This contract Warrant Fund this week-end. The lower and operating costs :n- and above. 40 per cent 
rs designed to enable the self- underlying portfolio is a hybrid creased considerably. Results for wit it a minimum of Hi 
employed to make their own pen- of short-dated gilt-edged stocks were, therefore, adversely affected Successful applicants hi 
sion provision, taking advantage and warrants, the mix being such despite the widening of margins stock who also aurikd fc 
0 wi tJie re5? D ^ rous ax / e! ! efs , ara '- ' U?? 1 aC times the nominal between base and deposit rates, units have been alioted IDs 

able. The keynote of the plan rs value of the gilts at least equals they explain. for erery £100 of stock. H 

flexibility in the payment of the total invested- in units.- The The international business of of Ellotment win resuK 

premiums to meet the variability minimum invesment is £100 and the group again made a subsian- ments being made rolai! 


the half year to April 30 im. NET ATTRIBUTABLE Tevenue of to future with boto ashareeVch^e ^hetoe and Si c'onHon". ^ Wp?r 3 of the?5 

compared with £32 / .000 to the Hume Holdings increased from certain of the seir-em ployed. The a savings plan are available. Shareholders’ funds at Decern- thc^oan slocks dL 

s T h - f STJ 4 a a-ffi « ssrar jsjt s'™; • comment ^ ~ 

woJMiow'a *^ateriS r improve- fha^ the* rS^^o/the'fulPreaf rtthe?'^n r ierol 'innidty.^ Toll ?Jj d ^ITIn G iinu«ial portfolio FlnAfrO T r „ c f PI A 
e S5h 0V E, the previous 15, will be sufficient to fulfil the whose value varies with the unit ££ th! lit Sriton prartdin" lilfiCtFS 1 rUSl t I llTTl- 

■ 2 W ror the vrer tSTSJSUS 1 SS*T- IS LlS'SK* *• » »^e Bffttn! 3 TSS . Al r l '*' AUM1 - 


fSJ. « 2 L*L££ S 23 SVlSSrL^LStt ss ns&n'S 


' u ~-®4P p_ cr I0p- Share, against dend at 2.7925p net. An interim 

IN THE 53 weeks ended October 3.01 p for to months. Final divi- dividend of 0.975p has already 


tot he absorotJon of waee rise* 3l - lft75 P rofiv - s of LebBS dend w 1.64p net. the maximum been declared, 

fun 13 to 1? oer cent to some have sta - cd a P artui1 recovery to permitted, makmg a total 2.2/p Basic earnii 

cases) tor lramcn enuduM 5ra £309.000 compared with £20.000 in (2 6«p). share are stal 

mir^aoMKiitte "a ^fliSSitdlne 1073-74 and with a record £775.769 Uans and bank overdrafts at and fully dilut 
SSS^SnS ^pricSTSSSSl? achim-ed to the year before. Turn- the year-end were. n.Mm.-a The figures fc 
interest charees musl also have ovor ot ,his furniture manufac- reduction of borrowings during were 1.32p anc 

bin a ront HSJr&JS Cud turinggroup showed an increase th* Period of nearly £3m. After grossing 

Ite «HUd he. to spite or reduc- fro. U»««. tt ... w . h ore. 


earnings per 25p 


comment most -volatile sector of the equity 

market, ft has attraction for ln- 
ff the self-employed wish to vectors whose prime aim is 
receive an adequate pension, security but who would like a 


Shareholders' funds at Decern- the Loan stocks. Dei 
bar 31 were made up as follows: commence on Wcdnnfr 

Electra Trust £ 10 m. 
offer for sale 


lying tax credit on the interim 
dividend, the earnings per share 


lions reportediv by 30 per cent Earnings per 23p share are The property side of the bind- dividend, the earnings per share 
from the £I60'000 level reached s f ate d M.4p compared with a ness, in addition to providing the for ihe first half of 1975-76 are 
in 1974 when borrowings a l £l. 27m. or 0-2p ,On the srounda of h i" b b< lJ7 0 nSn; 21 8 p b «ic and 2.1 ip /ully diluted. 

were nearlv ’>90 ner prill of *hnre. the corapany s recovery situation was comfortably back in profit Halt year 

holder ” funds, EiSln'is nS the Treasury has consented to an with a figure of £300.000 say the u* tra 

meanwhile have been clearly Increase in the dividend -from 2p diwtora An aswssment of the Cns% tevrnu^ . .. 1.113,772 1,027.54.7 
affected bv a return lo a normal to 2.93p net. The 1972-73 payment s‘ antl s t° cfc end or the Dirideads and int. ms.bm ks.pw 

tax charge contPHred with an WM 3fi. current year indicated that there Propprrr^ . . m.c? 8 s.tki 

abnormally low ch5nte in 1974 and J". >«cwi »f vhanccd; legislation ST iTt^ 


CUBA dVLUUHL^ I Ml si I1U\* IHUnpr 1 1 c "J* . 

of 7.2. . The ■•hares at 2Jp yield proposed 10 give holders the v, J2r*\ .. 

jusl aver 12 ncr cent, covered just alternatire this time. r ' . in * ,I ?ning' 

about two times. The directors state that the year to maintain 


in the furniture industry -after «of fully recovered in selling Rl 'norlUfs 

lOHN^ON the violent Quctuationa of Ihe past P ™ys. attriantak 

JUPliaW two years. Turnover shows a The group is “ working lo a 

rONSTRIJETION healthy increase, both in real Plan that predicts a higher profit ^'5®-=^ 

LUnOllUiLHUltl terms and in the market share for the full year although profits 

Johnson Construction Equip- over the previous year. - J n ®e first sax months are likely 1 valLiinr 


Dividends 

and 

Int. . 

MG.C4 

Property 



113.42? 

> inancc 4: 

tradins cos 

>3.710 

Wanaavnicnt vxpcnsvs 

IR1.43H 

ImerwH 



1SI IP9, 

Revenue 



733.204 

Share of 

JU.'Ol’l Jll'S 


Ri-vr-nne before 

lax. 

00.647 

Taxarrnn 



4ia>u) 

V»t rr venue 


+65.737 

M ■norlUi's 



3 MS. 

Attributable 



M3.ua 

Pirli'mC* 

divirlends 

I2S.1.W 


inc Neu-empioyen wian 10 veeivrs wuose prime aim is bv tcdry r AORFTT 

ceirc an adequate pension, security but who would like a 1 

e.v have lo make their own higher risk investment as a side- The prospectus for the first con- over the rest of The world, 
rangements. A pension policy dish. The fund -has performed ventional styled offer for sale for ticular South Africa. Can 

ith a life company does enable adequately since its inception in toore than two years is expected .Asia. Current net asset 1 

em to make such provision and May. 1974: a £1,000 invested then to be published within the next the trust is in the region d, 

ceivc favourable tax treatment is now worth £1.300. week or so- From the stable of to £60m. ; 

ve contributions get relief, Prospectus Page 23 ^ Electra House Group comes Quotation of Electra litnl 

Electra Investment Trust u hich will represent the filth ^ 
- — - _ „„ ' s scheduled to raise over £10m. investment trust vrlthtti 

Gartmore Fund offers ' 

investment, venose slock funds as <h last Msrrii ft? i 
Two funds are an offer from the edged securities and 71.63 per to* 5ts are he,d equal proper- from Cable and Globe, both j 


Prospectus Page 23 


Gartmore Fund offers 


nel asset ' 
.and . •*B r 


f£Su Gartmore group. Gartmore High cent in equities. tion by the quoted Cable Trust phone and GenerallhBiJ 

S.3J and Gartmore British; and Glebe Investment Trust, is TempJe Ear toSUl 1 

170.2SI Both have a minimum investment lierrtT IMAdtu expected to offer about a quarter are nv m B 

iw.j« requirement of £200. but while the JA^LUI NORTH of its eqidty. torn, units to thl SrrtSS ®“ 1 

Ma'i™ income fund offers a gross yield CCA X' nPIMLPAI publie. the balance remaining * 1 

(tufas of 10-3 P er c «f nl - fbolstered by 10 ^ Otl'tlvAL with Cable and Globe. CSOVFrciMMFiMT VIOB 

sri-sss per coni, in Preference shares). The Jascot North Sea and General Electra alreadv has a quote tor *- lvl A *' 1 

che British fund is orientated Fund is on offer from Arbuthnot its 6 per cent. ‘Debenture rtock r T i. r Trcasur >' li JL 1£ T 

towards capita! growth and all the Securities, aiming at capital ft was formerly known as Cables furlher touche 0 f £S0wn. « 

is.lM net income is retained. The growth with a current estimated Investment Trust, hut changed its £ cm - i^asury .U® » 
*19.739 Gartmore group controls funds of gross yield of 32 per cent. The name last year aton" with the £So -'- io l* 1- ronl. par9lM 111 

lues on over £490m. trust has major investments in adoption of new articles on application. Then** 

capital substantial corporations which Stoadv m-nw-th in ««« "'ill be designated “J 

ptlal at # Comment win benefit from the oil cash flnw h»c h*JL nuG confusion with an cai , lio' D * 


GOVERNMENT SIC 

Tiic Treasury is W * 


on application. The [jf* ! 
will be designated “A" 1(1 


in the unit trust business for. 


changes^ and to bring up lo date ing demand, which should arise as. 


wiuiulL n corporations which Steady growth in gro^ revenue " UJ , De . uesignaieo * « 

J™ ^efit from the oil cash flow has been recorded byEiectoa bv?? w ', t . h a " cartlcr 

The Gartmore group has not been 1J5L th 5, K rn i" Jmurn ,nv *stment is the past eight years, rising from lssued f asl Mardi. 

in thp unit irusi husiness for ^?.’-"v^ r 7 es are on 3 0 per £1.4m. in 1966-67 lo £2.Sm. for l nteres t on the loan is 


Interest on the loan l« 1 


the approximate 


the objects clause of the the economy once more expands On a strictly annualised basis, value was 67p and 
memorandum of as&ociatinn. and as. the more aggressive -Crest Nicholson has made Uttle 73.4p. 

Results due next week 


basic 3 'ne?’ asset ver * ton? hut has long experience ”^ m,Tia] * P° r ceat- Per annum the year ended last March. ‘ 'Ihe ^jf'i'early on January 
Iri fntiv HliuiPd o{ m a n “S‘ n C investment trusty *” . gross dividend has been increased 14 ‘ and 1)16 firs ! p ® 

M niny diluted aflt] investment experience is •Comment from 121 per cent, to 19 *» n t r *>-24 per cent is lo be a 

what counts in the long rum The Th Nftrth ~ , oent^ though this is unlikelv to JuIy - Thc ,oan W|B ** 1 

Gartiuorc High Income and British w-S * “? General be representative of the dividend par to July 1993. 

Fuad, both Invu areditaht. par. SK?, “ u !gK h « P»»T to bo ? doptM 0 „"c,ha ThoLsaia is ,n 


Five cniiipnniCN stand out in an 
otiienvirc unpvrnilul week tor 
profits news starting on Monday. 
The short-list headed by 

Imperial Group's preliminaries 
and United Dominions Trust's 


l mted Dominions Trust's first- profits of just over I4m. to some- would be 


Cro5fieId 


what counts in Lbe long rum The Th , . N cent^ though this is unlikelv to JuIy - Thc ,c> an will be w 

Gartmore High Income and British n nnf General be representative of the dividend par in July 1993. 

Fuad, both have aredliohl. por- ?ehi?le? ub™h ° , Jda'li s S''i„ [U .S d p0 } i<?y ,0 "» “•Wed ^on« .he The i»ue b ,n ihrh 

formances although it is always J, ‘ *** toitis are quoted. e stock, but after June ^ 

- ironic that income funds tend to yel nroveri’t o hi - J?- s ?° r , Electra operates as a ennven. may be exchanged iaW w 

do as well as those which start ^, e P ,nves»or° b hui for tf ? nal investment trust with » Bearer in denominatico. ' 

Elec- out with capital growth as Lheir filing wh ?t.* mi happen “from firS ^ re3d nf ^th equity and from £100 up to Ddf 

strike main awn. now on. frora ®^f d t,^ I11 f r u St A geo- interchange can be maS* 1 

1 the Prospectus Page 9 Prospectus Page 19 SSmS * th - e - ia,t of a fcr 


and uniieu oamintuns Tnists pre-tax ieve! wilt remain in losses result of Government hcln lo the «ma 11 », (««•« J- r V n!> i. ' e e -»o „ 

lirst hair naure.v RcmiIis from or c ij n ,b above break even is b™,nr „°,' P ^ " mally ‘ower despite a 2S per 

was £ ? i™ 

Imperial Group's first half for a return to profits (his > ear. Canada but the U.K. outlook is un- js unlikely (o be anv dramatic 

profits in July— up by £7.4m. pre- having made massive previsions certain white contributions from profit* raoverneni »vato5ta«rt 


profits in July— up by £7.4m. pre- having made massive previsions 
■ax to £52. 5m. — revealed (hat a resulting in a loss nf £32.4m. last 
recovery from ihe 1873-74 depres- year. However. Ihe passing qf a 
,s«on when profits slumped by preference dividend last Xovem- 
fg4m. to ' £T3.5ni. pre-tax bad ber was not an encouraging 
started ahead of most expccta- f>i5h. though ihe tone of the 
Hons. Higher cigarette prices statement seemed to indicate 
played an important part in this ihat G 18 Jffoup must have been 
improvement and there must oncrating somewhere near break- 
have been more to come from Market interest will 

these in the second half, a probably concentrate more on the 


KLEINWORT 

RFlvcnM ’ EXPANSION 

»hNb'JN Two of the Crescent group’s 

U1VIT FUND jssm 

The Rnat distribution mr income new units to acquire the inrect 

.1.. .1 t> — „ I -_l* monl J- 7 


ie previous hrst half. summer. But the main problem 

A possible overall growth this for the group is increasing wage 




break down in the iart Pnymenl of a fee. 

cSt of* arMS* Some 57 per Thc prospectus * 

were in the UK i- ' nve ^ TmcnL ' i Tuesday and the list rf" 

aa« 5 U 5 - - 

| MININ S NEWS 

Hancock in Bond deal 

by Malcolm dumphreys 


■■■■■■ iiumiwiv u%cTdii gruwtn mis lor me group is Increasing wage ments in the iZ *»• DUMPHReyc 

F w tenS a— 7 - - u 

f - .. a , .V, ™V, * , lj ]} ra _ ra 0 w e _ r, n . : ! end to destocking m Formica by ms contracts have delayed Units of the Wickmoor Fund for Grossart. s NobI e interests h«. M 13 the previous year, m 


these ill me second naii. a . Ju- i*. if ,7 end 10 destocking m Formica by ins contracts have delayed Units nf rhe Wickmoor Fund for Grossart 

period which should have sec.. than the half-time customers are expected iq be re- adjustment* to chapel The full S 

further recovery from food divi- ^ fiected in the third-quarter results year figures arc due on Wedncs- 1975 to January 28. 1976 will be RARftrCA w 

sion— exceptionally depressed in Signs that the big international due from Dc La Rue on Tuesday, day. 0 932n nof ner unit, oavahie March o f. ^ 

1973-74 — and the benefit: of a trading group. DaUfety-. ha» turned After the half-year Tall to £25m. Also due next week are pre- ]H l07G. makjng a tOtai of I.502p intorfm^S? J 

particularly good summer for (he the corner after its disastrous from H.lm.. end-year results are limtoarics for Manchester Ship The corresponding retention of uto f i m fr,?^,E butJ 

brewing interests. This points to second naff performance last year pul ai around £G.75m. (£8.27m.) Canal nn Monday and Sir income for Accumulation Units is Jiiiv ■? io— . a T c 

a full year pre-tax level (to be give hopes I hat interim results with the third quarter contri- Bernard V.’ardlc on Thursday: and 1 g26d net for the Period. n*w ,s ° 

announced Tuesday) somewhere due on Wednesday will show a buting rather less than thc final interims for John Junes Croup P pe 

in thc region o I £90-£95ifl. pre-tax. small recovery from comparable quarter. Also aiding the recovery also on Thursday. y riiTiurnni eoruary 28 . 
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fund 


PiridcinKD' 


INTERIM DIVIDENDS 


FINAL DIVIDENDS 

Aaron«on Bros. 

A.C. Cars 

A f-E. aiadimeir Mioldiossi - 

Aoalo-Amonuan S^ruriiies corporartoo 

Ana;iu Proopriips 

BrCitb Amenraii sort C.^ivral Trust .... 

romcrcrott .... 

CrcwTO? Japan Tmosiro« , ni Trust 

Direr Spjnu.li Trlccraph 
lloiutrons and Stiaaatiai Eankina Corn 

Imo-rral Group 

l avr D*»hrn:ur«. Carooraiioa 

MaortiontT SUip Laos I 

McCicvry L’Amie Group . 

PnJc and Clnrisc 

F*.stttiSh V" •;nrn Imesotiret 

s-iuniw Group 

s-i-'irtia’ rcn'icpi — 

Tmeon rni-f’si'n^isi Tnu: 

wart* IiaVfca- , . 

B-rnart Wsrd;e - 

Ttuimas iVMor 


Announce- 


Lari 

This 

Bristol BrcninR Pon 

Tuesday 

1.75 

2 9?(i> 

ment 


sear 

nu 

CCJI. tavesnuems 

Tuesday 

Nil 


due 

in;. 

Final 

Int. 

Dalsety 


4.13 

3.8 





Econa — - ...... 


Q.n 


Wednesday 

il.« 

1034 

s.s 

F. S. Rakilffe Indnsrries 


O.BS 

3.243 

Thursday 

H 39 

i»8 

0.28 

Albert Klaher droop 


8.31 

QJCfi 

Monday 

' — 

3.3SI 

— 

firtpperrwls Holdings 


l.:i4 


Wednesday 


I.*'. 

1.9 

Denood Williams Croup 

Friday 

Nil 

Nil 

Tuesday 

« S99 

0.7S9' 

d.73 

Jam James croup of Companies 


fl.S7o 

1-5 

Thursday 


0.7 

as 

William Ransom and Son - 

Thursday 

O.OM 

1.813 

Ttmmlwr 

0 W4 


- 0.78 

S and bantf Marketing ■ .. 

Thursday 

9.5S1 

1.123 

FndaV 

— 

Nil 

— 

Stroud Rites' Drummond — 


8,375 

0573 

Thursday 

1 n.i 

2-i-i 

t.os 

Throgmorton Secured Growth Trust ■ 


O.Bl:i 

T.2M 

Tuesday 


U. M 

o tat 

Unired Dominions Trust 


Nil 

Mir 

Tuesday 

1.«j 

*.’.3GR . 

.1.75 

Wade- Departmuaial Store* 

Wednesday 

0.7S3 

inn 

Wednesday 

JjK.'i 

nzor 

1.0 

Wood Bunrar HoUUnss 

Thursday . 

1.8 

i.«r • 

Monday 


j.sn 

n.n 





Monday 


o.92i; 

0 754 





Thursday 


3.4’j 

3.0 

INTERIM FIGURES ONLY 




Monday 

«.a 

1.5 

0.5 

Miotft petroleum 

.. Tuesday 



Wednesday 

U.2M 

n.73 

0-241 





Wednesday 

ora 

1 903 

a. its 


Tuesday! 



Thursdu' 


# T 

2.P 





Friday 

l.OM 

l.ht t 

0 873 

- pindpnds shonn ner. o»-nc- per ware, and ndjuMed (or »n>- inlmrtUng 

Thursday 


H 7 

Xil 

bmp. t lo Hope Kong dollars. 

: Second inicrun. 

l Third ouirtvr to 

Thursday 

•.r 

1JU 

•■103 

fi For 13 months, rti Dedirauon or dividend only. 
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AMEV LIFE CAUTION siT'iHia? I '™ ou f ot a prl ™ °° , 

SSR® wwsr. COMALCO SI 


/unev t,ne Assurance, uie u.rx. UNVtVI hoHintr Ti i. ur u,e • I IMA I (II >L 

subsidiary of one of Holland's The first quarterly di<rtriw?,K rannrtfrt sf Bond .is '-vJIlALLl/ 
largest insurance and financial Jy the Equities Investment Fw] hiSier^ad^iiS^Sf*^ 31 **!? bid ls ^Porting a dump » 
groups, says that while Britain's for Charities for the iSS (Sir , hav e re- to jsz2m, 

economy appears to be improving Penod to November L sttiod^ that ^ u?£5 , i l i under - -33m. in the previou* > 

“a degree of caution wiU prove ^ Up per unit U.7p la^vJ^ is to mak * a dividend cut W 

rewarding in 1978.” payable February 28. year> - P rQ P<»als on JfI- 7 P) from 6.3 ceo» 

Mr. J. P. Bol. chairman, In tho S I^in tSSJJSL <!!? on 15 P group* L 

1975 annual report for the Triad . 7 ? 100p London yesterday. Comaleo says that it « 

Managed Fund, adds that although ARLINGTON (JCC a rrit r vn * J®, raise ^ pri< 5® 

inflation appears to be easing Wf&A HALF-YEAR ^ogram for 99-5 per eg 

slightly, “it could be 3 difficult MU I UK Half-vear n alumininm and up to v 


uL.7. J — F lu Posais on ' trom e.a ceuw. 
Monday. Kobe River put on I5n Tinto-Ziae group's !. 
to 100p in London yesterday. Comaleo says that It J* 


to 100p in London yesterday. 

GFSA HALF-YEAR 


WV 1 MH 1 VU MJ 3 LAAOi. - - 

to raise its prices by H 
kilogram for 99-5 per ‘■f?) 


ksi m. — ■ r Hjt am mr H 1 -' 

u,« w . P ' * . alumininm and up to 5^, 

Yhcrilldaiact vs* _i « of the kilogram for all other P* 


year for the balance of payments Arlington n Consolidated Goto swL ZL , Kuogram tor an oinv* 

and sterling.” But he is confident passenger ah/ Holdi °gs, the GoM] Fields of Smith Af«--£ r<>up s J? 31 P riCe ^crease 
that the Triad. Managed Fund speciaSS ha Co . rame rciai O^at RloJm ™“ 0 September. , 

Bond will continue to offer “attrac- liquidity^ ^by ““P^ved with M2 9m in theimS ^ A company spokesn»J 

tive ” prospects of capital growth, sale of U,e iS n ii iro . U8h the of a year a^o and rise w °uld not te ' % 

The Triad Managed Bond. Mollbton Aven^, ho « - Iai,d at the vear to i a « for re5t0re Profit margins ^ 

launched tn -June,- 1374, at IOOp, Enfield. tor A £235CH>o An unehanged interim MR 4 » , * ln1, faU weB short of those 

had increased in value to 121p at surplus to reauXJm^"* Was covered) is declareri^r Umes 10 justify new * 
December 31 1975. Its j»ortf olio is receipt of a^erSSS R * t - 5i and f4 rP): the previous !L3 C ? nt ^ Cornaico is 45 per <*!«■ . 
spread 2042 per cent - in gilt refund of £ 271 ^ooo^ n ^ rat,on tax was 150 cento ^ M y a ^ s CnaJ Conzinc Rlofinto jt ? 


GFSA's 


; nTrn , . which -is in turd SO-' 
investment held by RTZ. - 




RY OF THE WEEK’S COMPANY NEWS 




jver bids and mergers v 

folds and mergers front remained fairly quiet over the 
V. However, one surprise item of news was that Shipping 
hropean Ferries has made bid overtures to the private 
>any Felixstowe Dock and Sail way; which is currently 
roes of being taken over by the State-owned' British 
Socks Board. The counter-bid proposals froin-EF, 
! thought to involve an option of cash or shares, have 
rayed to Felixstowe Dock but are not being publicly 
•at this stage. At an extra-ordinary general -meeting 
nber, the Felixstowe Dock shareholders, despite a good 
^position, voted to accept the BTDB’s 150p per share 
, worth a total of £5J2m. And a private Bill to . sanction 
i acquisition is in the process of going through Parlja- 
lough objectors to the legislation are causing delays 
igress. The chances of EF*s bid attempt succeeding 
State takeover seem slim, hut the company is confident 
lblic approach will sufficiently influence oplniohtojpre- 
BiH reaching. the Statute Book. The Felixstowe Dock 
:e responded to the £F approach with a rise -on the 
to 143p. . 

i. Gidney. the chairman of Warwick Engineering, is 
ing to take full control of the company through an 
d which is being made by the Gidney family’s private 
. Sidney Industrial Investments. The latter ls^ offering 
) cash or 26p nominal of 10 per cent. Unsecured Loan 
each Warwick share, valuing the whole equity at fl.Sm. 
vick Board, holders of 74.7 per cent of the Warwick 
'dinary shares, intend- to accept Warwick ■ also 
1 sharply lower half-year profits and a nil interim divi- 
- the company’s advisers, Keyser TJllmann, recommend 
shareholders to accept the cash alternative. The inde- 
iirectors of Warwick also consider the terms fair and 

letting and leisure com bine -Ladbroke Group has; agreed 
se for 15p cash per share the .48.48 per cent, stake in 
rs and Greyhound owned by Estate House Investment 


Trust and the same terms are to be offered to other shareholders. 
Ladbroke, which owns- the Lingfield Park horse racecourse and 
has management of the Grand National, considers that greyhound 
racecourse management will be an ideal addition to their activi- 
ties in the leisure/services industry. 


PRELIMINARY RESULTS 


Company Pre-tax profit Earnings* Dividends* 

Year to (£000) per share (p) per share (p) 


INTERIM STATEMENTS 


Value of Price Value 

Company ; bid per Market before of bid 
bid for share h price k bid (.Era's) k 


Bidder 


Pinal 

Acc’t’ce 

date 


Prices In Maes salon atbwwise Mlcatod. 


Anrio-Ecnardorian Clyde 

Oilfields 75* 74 64 . 6.75* Petroleum • 0/2 

Ashbourne in vs. 206 41| 41* — CnL & Shrwd. — 

-Bank Bridge 41 4 5} OX Tranwood — 

British Benzol 29! 24 28 2.8. Tranwood — 

Brown Bros. 22*C 18 16 -3.6*c DanaCpn. 9/2 

Cessnock 260 260 240 L9 McLeod Russel — 

Chaddeslsy Invs. 6i*d 9 6 0.1S*d Cfe. Aux. Pour 

. L'lndustrie — 

9 over Dairies 167 160 92 10.0 Ntbrn Foods — 

Coated Metals 85* 95 75 1.0* Walker (C.) 20/2 

Consolidated Tea 351 340 360 4.2 McLeod Russel — 

Court Hotels 50* S2t 33 W* J55Q Sees. — 

Emu Wine 142*d 153 127 1.4*d Bril Bros. 

Holdings — 

Great Boulder 76{d 75 70 • 46Xd Western Mug. — 

Greenwd.fi: Batley 33 38$ 38$ 0.46 York Trust — 

Gresham Hotel 135* 135 — 1.1* TuuneyS.HtU. — 

Highgate Optical 89*d 36 35 . 0.3*d Bayfine — 

Janes (R. C.) 195 192 324 11.4 Barra tt Devs. — 

Rob rn son Rentals 224d 210 160 8. Id ' Granada — 

SA Distilleries 4B8d 430 380 7.5d Oude Meester — 

Teitb Hides. 432 395 330 4J James Finlay — 

Thotnpson-Reid 30 28 15 0.9 Charles Hurst — 

Tilley Lamp 50*d 48 38 0.2*d Mr. R L Hersov — 

Total isa tors and 

Greyhound 15* 15* 14 1.1* Ladbroke — 

Triaueo 7*d 7 6i 0.4*d Cut & Shrwd. — 

Walmsley (Buryi «0*d 59 37 1.6*d Beloit Cpn. — 

Warwick Biff. 26 25 21 1.6 Gidney In. In v. — 

West Nile 1 432 395 330 2.9 James Finlay — 

Weston Phann. 82 76 } 47 11.6 Dixons Photo. — 

* All cash offer, b Cash alternative, e Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on February, 6 1976. 
k Based on February 5, 1976. $ At suspension. tBId. 


Assocd. Fisheries 
Bond SL Fabrics 
BAT 

Glass & Metal 
Goode Durant 
Hill and Smith 
Hirst&MaUinson 
WC Group 
Irish Cinemas 
Ladies Pride 
Mann and Overt on 
F. Pratt Engng. 
Prestige Group 
Swan Ryan 
Wagon Finance 
Westinghse. Brake 
Whatllngs. 

Whitt GUM 


Sept. 30 2.026L (5,611) — 

SepL 30 364 (267i 6.6 

Sept. 30 276,480 (249,440) 53.7 
OcL 31 674 (611) 8.1 

Oct. 31 S86 (15201 1.4 

Sept. 30 763 (601) 15.2 

Nov. 1 560 1434) 8.8 

OcL 31 1,013 (049) 20.6 

Oct. 31 &4L (15)L — 

Nov. 30 769 (438) U.6 

Oct. 31 531 (550) 9-0 

OcL 31 L34S (1.064) 13.1 
Dec. 31 4.748 (4,408) 12-6 
Aug. 31 302 (’458) 1.1 

Dec. 31 1,438 (526) 7-2 

SepL 27 3,454 (2366) 4.4 

SepL 30 233 (215) LI 

SepL 28 947 (1406) 7J 


Rights Issues 

Montague L. Meyer: One-for-three at 54p each. 
Triples Foundries: Three-for-ten ai 42p each. 

Scrip Issues 

Hill and Smith: One-for-one. 

Ladies Pride Outerwear: One-for-five. 

Mining Supplies: Two-for-one. 

Unitech: .One-for-one. 

White Child and Bcuey: One-for-fen. 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


(3525) 

(L7) 

(10.417) 

(255) 

(0.788) 

(3.64) 

(159) 

(7.123) 

(Nil) 

(25) 

(2.92) 

(8.67) 

(4283) 

(2.125) 

(L5) 

(1.622) 

(0.419) 

(2.75) 


Abbey OcL3i 

Bean Brothers Dec. 31 

Beyer Peacock SepL 28 

C&rtetie-TyJer Nov. 2 

Cntry. & New Twn. July 31 
Deeca SepL 30 

Dowty Group Sept. 30 

ElUs&Everard OcL 31 

Felixstowe Dock -Dec. 31 

Helical Bar Nov. 1 

Hillards Nov. 8 


Helical Bar Nov. 1 
Hillards Nov. 8 

Mining Supplies OcL 25 
Morgan Edwards Oct 11 
Notton Estates Oct. 31 
Owen Si Robinson Nov. 30 


(603), 

(104) 

(93) 

(415) 

(139) 

(5,617) 

(4200) 

(291J 

(203) 

(142) 


Beniamin Priest SepL 26 
Regional Props. Sept. 30 
J. Seville Gordon OCL 30 
SEET Oct. 31 

Win. Sorameivflle Nov. n 
Stoddard Hldgx. Nov. 30 
Unitech Nov. 29 

TIbrnphnt SepL 30 


Nov. 29 
SepL 30 


Interim 
dividends* 
per share (p) 

0.5T (1.0) 

0.5 (0:438) 

Nil (NH) 

23 (2.0) 

— (— ) 

2.7 1 2.1) 

2.7 (2.59) 

1.5 (125) 

Nil (2.345) 

1.0 ( 1 . 0 ) 

1.0 (0.S4) 

Nil (Nil) 

1.08 (0.828) 

0.27 (0.316) 

6.0 (6.0) 

0.085 (0.944) 

Nil (0.67) 

0.7 (0.64) 

0.3 (Nil) 

0.5 ( 0.875) 

0.938 **).879) 

2 275 |2.345) 

3375 fS.518) 

Nil (Nil) 


Woodmin Property Mar. 31 * 216L (iua) nu cwuj 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip Issue, f Gross. $ For 28 verts. 
| For 24 weeks. L Loss. 


Offers for sale, placings and introductions 

LASMO and SCOT: In total issuing 7.5m. Oil Production Stock 
Units at 10p each, also £75m. 14 per cent Unsecured Loan 
Stock 1B81-83 at £100 per cenL 


GOLD FIELDS GROUP 

v D FIELDS OF SOUTH AFRICA LIMITED 

(Incorporated in the Republic of South Africa) 

• . 1' Report for the six months ended 31 December 1975 

** unaudited consolidated profit for the six months ended 
mber 1975 is a6 follows: 

Six months Six months Year 
ended 31 ended 31 ended/-. 
December December 30 June 


from investments 

: (Deficit) on reaZisa- 

of investments 

:oae from fees, In ter- 
4e. 


BIDS AND DEALS 


L & C auditors under fire 


expenditure 

: paid 

; and prospecting 

ises 

nal contribution 

on Fund 

is written off ...... 


1975 

1974 

.1975 

R million R million R million 

2L0 

21.0 

, 432 

(2L5) 

2-4. 

"5.6. 

4.8 

2.3 

5.8 

233 

25.7 

54B 

3.3 

2.0 

•4.0 

0.3 

93“ 

. 0.6~ 

L5 

0.7 

20 

1.5 

1.0 

1.0 

— 


‘ 0.4 

20.0 

23.7 

50.6 

OJ 

03 ' 

.3.5 

19.2 . 

22.9 . 

47.1 

Hi 

li! 

”289 

75 

75 

•225 

1.6 

1.9 

1.3 

3,556 

5.837 '; 

4^59" 




for 


w . » 1 
S*u 


jefore taxation 20.0 23.7 50.6 

n and minority share- 
rs’ interest 0-5 03 • 3.5 

ttributable to GF-S-A. 

>ers 193 . 22.9 . 47.1 

15s per share — cents 118 141 • 289 

ids per share — - cents 75 75 325 

dividend covered • 1.6 1.9 18 

sets — as valued — •’ ' L 

per share 3£56 533 7 1 ' 4859.,' 

. ON THE RESULTS ..v., : -. - i ' 

disation of Investments ' ' 

e to the adverse market conditions prevailing through-/ 

: the period little realisation of investments took place;' 
e loss shown under' this heading arises mainly from the 
e of a partly-owned subsidiary. 

-estments .. 

vs * !•'? company and its subsidiaries write down- investments 
^ - » • en market value is below hook value at the end of each 
incial year. Aceovdingly no proYisionhafe been made in 
. , accounts for the interim period for "the depreciation 

w at 31 December 1975, which was R4.0 million (1974— 

0 million). . 

Particulars of Listed Investments 

. At 31 At 31 
December December. 
1975 1974 

..S million R million . 

Exchange Value ' 536.6 717.3 

ralue ; . 112.4 80.5 

in Stock Exchange Value ... 4243 636-8 

-idend paid ' 

? dividend of 150 cents per share declared on 8 August 
5. in respect of the year ended 30 Jane 397S-. was paid 
30 September 1975 and absorbed R24.4 million. 
ial dividend . 

? declaration of the final dividend will be considered 
August 1976. The amount of such dividend will depend 
jn the profit earned, which in turn is largely dependent 
m distributions by the gold mines in which this 
apany has substantial investments. 

DECLARATION OF DIVIDEND 
ridend No. 54 of 75 cents per share has today been 
d in South African currency, payable to members 
red in the books of the company at the close of business 
'ebruary 1976. 

irrants will be posted to members cm or about 16 March 

tndard Conditions relating to the payment of dividends 
tain able at the share transfer offices and the London 
■f the company. 

quests for payment of the dividend in South African 
zy by members on the United jungdbm Register must 
?ived by the company on or before 20 February 1976 , 
>rdance with the above-mentioned Conditions, 
e Register of Members will' be closed- from 21 to 27 1 
ry 1978. inclusive. 


behalf of the Board, 


>ffice: 

ieldfl Building, 
Street, 

:esburg, 2001. 

/1 Office: 

?rg ate, 

1 EC2R 0BQ. 
iiiry 1976 


A. LOUW . ) 

Chairman - } Directors 

R. A. HOPE I 
United Kingdom Registrar: 
Lloyds Bank Limited, 
Registraris-Departmenti 
Goring-by-Sea, 

Worthing. 

West Sussex BN126DA. 


. . , 0,0 W00DIIIU. PROPERTY &R0UP LIMITED 

.1' If- w'- e unaudited results for the six months ended March 31st 

L fk 1 are: 

. . 1975 1974 

loss before tax ' 215^42 (104,738) 

ted. .Corporation Tax - Nil 54,464 


215,942 


(50374) 




ie trading loss for rile half , year to March 3 1st 1975 
25 rolled up bank interest (net) of £170.000. ine 
>ra do not recommend the payment of any interim 
ut 

ctober 19W the Group issued £200.000 Unsecured Loan 
1980 (unquoted) carrying no- interest for the first year 
ereafter at a rate of 13% per annum payable in arrears, 
st payment of Interest therefore being due on 3ist 
1977. This Start has been issued to a non-associatea 
ay in settlement of the balance of the debt due to them 

ng from the disposal of land at Dyce. Aberdeenshire^ 
:e Directors are grateful for the continued support 01 
oup's bankers during this difficult trading period and an 
meeting is anticipated with all the banks, following 
a further statement -will be made to shareholders .on the 
ny’s future prospects. Over the past six months a 
r of banks have been considering development ano 
ishment schemes Involving their own setmnty^ and tse 
le of these negotiations will materially affect the Corn- 
net asset position. _ 4 

re Directors are making every effort to dspose^of 
■ted developments and the division dealing wmi 
tiis) properties and shops continues to tra de profitaoiy- 


PM PA makes llOp offer for 
New Ireland Assurance 


BY ERIC SHORT 

PMPA INSURANCE, the largest 
private and commercial motor in- 
surers In the Republic of Ireland, 
has informed New Ireland Assur- 
ance that ' it intends to make an 
offer for the shares not already 
held at UOp each. 

PMPA at present holds almost 
30 per cent, of the equity of New 
Ireland, the second largest life 
assurance company in the 
Republic. It acquired 20 per cent 
last August from the Fitzwllton 
Group for £l.lm^ as part of the 
latter company's plans to reduce 
borrowings. PMPA .has since 
bought nearly a further 10 per 
cent, of New Ireland’s capital, 
mostly in private block trans- 
actions. 

The Board of New Ireland is 
advising shareholders not to take 
any action pending clarification of 
the bid details and the attitude 
of the Department of Industry 
and Commerce. The Department 
announced last August at the time 
of the Fitzwifton sale that it 
would. • be unhappy . if .. PMPA's 
stake*, hi New Ireland -exceeded 
30 per-cent. It has been informed 
of the proposed action of PMPA 
but has made no comment so far. 


The takeover approach is far 
from welcome and a company 
spokesman said the existing Board 
of New Ireland is expected to 
oppose iL Directors and family 
holdings account for 28 per cenL 
of the capital— about the same 
size as the PMPA holding. Most 
of the remaining shares are held 
in the Republic, although there is 
a 2 per cent, block held in Jersey. 

Under the insurance legislation 
of the Republic, life and non-life 
business has to be operated quite 
separately, so in the event of the 
bid being successful, PMPA could 
only merge the operations of tbe 
general lire subsidiary of New 
Ireland with its existing business. 

The listing of New Ireland 
shares on the Dublin Exchange 
has been temporarily suspended 
at a price of 90p. 

SHARE STAKES 

Archimedes Investment Trust 
announces that the Post Office 
Staff Superannuation Fund has 
ceased to have a notifiable 
interest in the Income shares : 
but it still retains Its 40 per cent 
holding in tbe Capital shares, 


RECENT ISSUES 


EQUITIES 


Im Se^tg. 1975/6 


^ SFlHigB.Ur 



bot r.p. 
o. s.9 r.p. 

— F.P. 


— M0 I <90 iAds-Au-GmI Cc.rp^0ci490 j— III 1*4.0 

— SlXJ«lBr*2il Fund SA ISiau! I — I — [ — ! 

— £43 I CffliilHnRhe* T**>l SI- !£4 ES« : -*b t - )0.5 


FIXED INTEREST STOCKS 


•SBKSHI0M 
8100 y.p. 
aiooi y.p. 
£100 — 
SlOO P-P. 
8100 Y-P. 

*oOp F.P. 

jtaoo p.p. 


1376/6 c , 

I Stock 

High] Lc* 

156 96 -Arhuthnot. Lcth. 8 % Goar. lini. 1986 ....IT 

U< 126 'Bowrlojt iC.T.>'10fcC«uiv. Una. Lout 1987., 
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“RIGHTS" OFFERS 


C A UUW 

lame 5 s Reuuno. 

Price f2 Da«« 

{>***.<£ t I : 


r.p. 2/2 it* 

29 

F.P. 4.2 26.5 

76 

Nil 15/2 12/5 

16 

F.P. 11/12 a/4 

146 

Nil 6/2 8/5 

93 

F.P. 21/1 20/2 

44 

Ml 17/8 24/3 


F.P. 1 Wl 14/2 

144 

F.P. [19/3 20/2 

?61« 

F.P. 9/1 80/2 

SO 

P-P. 26/1 18/5 

70 

Ml 13/2 16/3 

10 

F.P. 40/1 14, 'd 

302 

Ml - - 

So 

P.P. 9/1 13/E 

Ol 

Nil - - 

27 

NU — — 

IS 

F.P. 6/2 8/4 

14 


2a*t Amber Day 

ra Armitage 8b*nki« 

UUg Baker Perkins 

84 Borlafard (B A W> 

86 B rentes 11 Beard ........... 

36 lBrooke Bood. 

3» Brown Boveri Keni...— 

US i Ragle Star.- - — 

641, Psirey- — — - 

76 Ureen's Bcooumlsvrs..- 

a)ic Lake * Billet 

6 Uner Uoa<.*rete Hachituiry- 

270 ,N«. Benk <4 Aun 

29 h Uc*aH T«n»port 

641* Piessey 

8* jitonboase Uldgb— .. — 

10 Btraag a Flslier...—..— . — 

l>lg ( T .' iiuiil , - 


RemuKSBUoa dale usualb da* Inr oealuw irw* of judo duty, o Piwuu 
tirteejonubhe. ft Kiewres baaed on praflwttu* eatltnaie. d Dividend rate Paid or 
narstile on pari capital, cover baft-a on dividend on tuU canUaL »» Peoee 
uZ oim indiuded. «K orews* rtivtfleMU wm b»ed m wevtoM reara 
eanooss U n cures Based on oro8PvC*»** or «ft*r oTOdal ertmate for 1978. 
1 Kbtww aasumed. t Cover allows tor converatonot share* n« now nnfcuui 
for dividends, or ranklns only for reameted divtaeods. uau ed oy tender 
* Offered wholders of Ordinary aharea as a “ rudiis. w s» SJUncenw t Rnuiu 
By was of csplwU»n*0 D. w Tmder ailounen* orlce. 4 Reintroduced, a um<c in 
connection with reonamsaunn .I'craer or ufrew. 4 mtrooncDQti ._ ♦ tuned to 
former Preference holders, t AHoimem (etters (or fulls -tuld). t Provlalonal or 
oaniy-oaW aUotfitem letters. sWtB varranta 


CLAVERHOUSE 
INVESTMENT TRUST 
LIMITED 

FINANCIAL STATEMENT FOR YEAR TO 
DECEMBER 31st 

1975 1974 

Revenue before tax £450,968 £430,385 

Earned per share 2.89p 2.8lp 

Dividend per share 2.75p 2.60p 

Net Asset Value per share 76.95p 37.28p 

Value of investments: £7,661,283 


Manager 

ROBERT FLEMING INVESTMENT 
MANAGEMENT LIMITED 


\ — i — I — — 
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r Deltenne Hold logs announces 
r that Talorore now holds $250,000 
L Ordinary shares in the company, 
t Clydesdale Bank (London) 
r nominees, hold 1.250.000 Ordinary 
. shares hi the Richards, represent- 
s big 9.72 per cent of the total 
t voting capital. 

I British Borneo Petroleum 
i Syndicate announces that Con- 
. sotldated Gold Fields has 
i increased its holding in the com- 
: pany by 100,000 stock units axd , 
i now holds a total of 1,104.000. I 

! HTV to acquire 
| Frost & Reed 

| By Keith Lewis 

HTV» the Welsh television pro- 
gramme contracting company, is 
to make an agreed offer for Roe 
art dealers Frost and Reed, which 
is based in Bristol 

Terms are one non-voting HTV 
, share, plus £44 p cash, for every 
two Frost and ’Reed shares 1 - and 
place a total value on the offer 
of almost £l.9m4 or 151$p per 
share at last night’s closing prices. 
HTV. which is also offering a cash 
alternative of 143p per share, 
ended lp higher last night at 59p, 
while F and R added 10p to 14fin. 

HTV already holds some 28 J) 
per cenL of the equity, having 
acquired a 18 per cenL equity 
make from Amalgamated Invest- 
ment and Property last 
December. Shareholders repre- 
senting a further 18.9 per cent, 
have irrevocably accepted the 
HTV offer, bringing the total 
commitment to 473 per cenL of 
the capital. 

HTV. which on occasions has 
been criticised for its lack of 
diversification, sees the acquisi- 
tion as a sound local move and 
also a switch to a related field in 
art Frost and Reed's financial 
position is also sovnd; the last 
balance sheet showed cash of 
almost £13m. The Independent , 
Television Authority has given its 
consent to the bid. 

A statement issued yesterday 
confirmed that the existing busi- 
ness of Frost and Reed would be 
maintained and developed. Upon 
the offer becoming unconditional 
Lord' Harlech will be invited to, 
Join the Board of F and R. 

CHANGED TERMS 
FOR 

GRAFTON OPTICAL 

The terms for the acquisition 
by LeadenjMB-Sterling, the 
investment holding company, for 
Grafton Optical have been 
altered from those originally 
announced last September. L-S 
has paid £787,000 in cash, and a 
further cash payment of £11,000 
will be made on July L Under 
the original agreement leaden- 
hall was to have paid £152,000 
cash plus a further sum equal to 
25 per cenL of Grafton’s pre-tax 
profits over a three-year period 
ending in 1973. 

All profits of Grafton will 
accrue to Lea den ball from July I, 
1976. 

H. C. JANES 

Tbe Barra tt Developments offer 
for H. C Janes has been declared 
unconditional. Acceptances have 
been received in respect of 5.7m. 
Ordinary shares (973 per cent.) 

— acceptors in respect of 2.75m. 

shares have elected for the partial 
cash alternative, which is no 
longer available. Tbe offer remains 
open, 

LONRHO BUYS 

Agreement has been readied 
by which Lonrho has acquired 
236387 shares in SPR Invest- 
ments. The consideration is the 
issue to Kincaid? Investment of 
199.052 Lonrho shares. 

As a result of the transaction, 
the Lonrho Group’s holding in 
SPR Investments will be 1.180,000 
shares (293 per cenL) of the 
equity. 

GRANADA GROUP 

The scheme of arrangement be- 
tween Granada Group and Robin- 
son Rentals has become effective. 
Holders of some 85 per cent of 
the scheme shares have elected to 
receive S.626.515 new “A” shares 
In Granada and the payment of 
approximately JEl.im. cash. 

MINSTER INSURANCE 

The agreement for the acquisi- 
tion by Groupe des Assurances 
Nationales nf 40 per cenL of the 
equity of Minster Insurance has 
been approved. It is anticipated 
that completion will take place on 
February 12. 


Mr. Leslie Harris, the East- 
bourne chartered accountant who 
set up the Shareholders Invest- 
ment and Management Ginger 
Group 4s raising -the question of 
whether or not shareholders of 
London and County Securities, the 
failed secondary bank, should 
consider taking action against the 
auditors over their unqualified 
report on the 1973 accounts. 

Mr. Harris said eysterday that 
he was inviting shareholders to 
contact him “to arrange a meet- 
ing to consider whether share- 
holders should jointly co-operate 
with regard to deciding whether 
to take action aga-inst the auditors 
of the company regarding tbelr 
certificate on the report presented 
to shareholders. " 

He also felt shareholders needed 
more information on subsidiaries 
and the various loan accounts 
“and would naturally want to 
dijwuss with Mr. Atkins." 

Mr- R. V. Atkins, an accountant 
fnrmerlv with Hannood Banner, 
the auditors, disclosed after pub- 
lication of the Department of 
Trade Inspectors report that he 
had resigned because he accepted 
no responsibility for the audit 
repon. 

Glasgow 

Stockholders 

Revenue of Glasgow Stock- 
holders Trust was slightly more 
than maintained at £876.067 com- 
Dared with £370.974, in 1975. 
before tax of £131.545 (£137.883). 
Gross revenue amounted to 
£572.122 against £599,384. 

■rtie net dividend Is raised from 
2.8p to 2.S5p net, with a final of 
l.S5p. In addition a one-for-two 
scrip issue is proposed. 

Net asset value per share was 
162p (84p). 

A IP BOARD 
CHANGES 

Mr. Peter Olsberg, chief 
executive of Amalgamated Invest- 
ment and Property, is also becom- 
ing chairman of the company. Mr. 
Jessei Harrison, chairman since 
the death of Gabriel Harrison in 
late 1974. has been ** advised that 
he must reduce his commit- 
ments.” 


Mr. Harrison has recently taken 
OTer as managing director as well 
as chairman of Slimraa Group. He 
is resigning from the boani of 
A DP. Mr. H. Demon is also resign- 
ing as a director, for family 
reasons. 


Leigh Mills 
profits cut 


Pre-tax profits of worsted manu- 
facturers, the Leigh Mills Com- 
pany dropped from £77,400 to 


£24,760 in the six months ended 
October 31. 1975. aftor charging 
interest of £5,250 (£2.414). Taxable 
profits irv.thc year ended April 30, 
1975, were £192,543. 

First, half turnover was • little 
changed at £1.38m. (flJOm.K . 

The chairman, Mr. E. Hair, says 
that trading conditions have 
sharply deteriorated since his last 
report and seem likely to remain 
difficult for the rest of tbe year. 
However, the. modernisation pro- 
gramme is nearing completion and 
the group is well equipped to Lake 
advantage of the upturn in 
demand. 


IMPORTANT 
TAX SAVING 

Deadline-lst April 


With high Income Tax rates it makes sense to take full 
advantage of any Tax concessions. 

A special Tax Relief is available if you act before 
1st April. - 

We have an Investment Plan containing this Tax benefit 
which allows you to build up a substantial Tax-free 
capital sum or a high Tax-free income in the future. 

And you can do it whether you have capital to invest 
or can save annually. 

• ,< Rut you must act now. • 

r Life & Pensions Ltd. 1 

| Incorporated Ufa Assurance Brokers- licensed Dealer In Securities j 

J Mlnet House. 66 PrascotSt, London El 8BU.TeL 01-709 0707 2 

Please send details of your Investment Plan FT 7/2 


I &pftalAvaffaBfoj 
^ Grow Income C_ 


DayTflLNo: 

and/or Annual Inve stm en t C 

Top Tax Rna Ago 

Not appSabto to Eh* 



Schlcsingers 'Nil Yield’ Fund is specific alb designed forvou. 

Also suitable i«r ^Trustee*- *c;hiWfcn.'s lnvc*iroOTt.>v > . . ;%• 

-Tkt^ipital Transfer Ta\ planning - : ' 


Capital 2% equals 

growth of 4% equals 

6% equals 


Total Net Returns 
Many investors arc now 
looking increasingly at total 
NET returns from investments 
rather than at gross dividend 
returns which can suffer very 
high rates of taxation. 

The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income ac 
the upper end of the tsx range. 
In fact, for the yo". tax payer 
capital gains in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same . 
income return. 

Aims and structure of the 
‘Nil Yield* Fund 
This Fund has beep designed to 
achieve a portfolio return pnndpaUf 
or wholly by way of capital gain. 
However, the managers expect 
that there will be a small income 
distribution on the Fond about 
every 2—3 years- There are 
specialised techniques to achieve _ 
such 3 return btittoostare impractical 
for the private investor since they 
need constant monitoring and 3 high 
degree of technical expertise besides 
considerable administration. 

By concentrating full nine 
professional management on one 
portfolio and u*inp to full advantage 
thi- m au d adaiiaiiB WjQawa 


Tux Rate* 50% 7 o% 90% 98% 

Gross income yield equivalent 

3-5% 5*8% ' 17-5% 87.5% 

7.0% 11.7% 35-o% 175-0% 

10.5% 17.5% 52.5% 262.5% 


inherent in Authorised Unit Trusts, 
S ch l es i ng er Trust Managers have 
resolved this difficulty and can also 
offer a diversified portfolio. 

Three Portfolios in one 

The Fund is divided into 3 separate 
portfolios. 

z. Faxed Interest 
This portfolio includes “Stows” 
Gilts where the redemption yield is 
substantially represented bv capital 
gai n. Th is portfolio and cash awaiting 
investment currently accounts for 
55% of the Trust. 

2. Overseas Growth Stocks 

That portfolio- some J5%of the 
Trust- includes particular emphasis 
5° thc Hodonarket, currently 

favoured by the Managers. 

Badc-to-badk foreign currency 
facilities are used t© avoid substaati- 
ally the risks of ihcdotttr premium# 

3. UJC Equities 

This portfolio — currently ro% of 
Trust- includes low ridding 
equities and a small prop orti on in 
the Capital Shares of Dual Capital 
Investment Trust Companies. 

The Fund's aim Is to minimise 

volatility whilst offering a higher 
return (by way of total 

NTLY TFTD 

TOnr\/rr3 


S exclusive to 

SCHLESINGERS 

Sptdilltt) In the nunitcnicnl of 
private, incrirutloflaf and i^^mi ianda. 

Sc hlnhuer Trust Manapen ltd.. 

19 Hanover Souare. Loudon WlR 9DA- 
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* ekend and cumins AmopJ-.one 

Td . Daihnr (fljOG l l 

M(n"nia*n« Aimv id tim or L'nn True 
K7 L 'f. 


appreciation) than that available 
on fixed Interest depoaita. Than 
the Fund will not move in line 
with any ordinary share Index. 
The managers will alter the structure 
of the portfolio as appropriate to 
achieve the objective of the Fund. 

An investment in thia Fund should 
be regarded as long term. 
“PLUS’*— the recommend-* 
nrion of many professional 
advisers. 

Schlesmgen PLMS linked to the 
Trident ‘Nil Yield' Fund ia designed 
specifically for the larger investor of 
£2,500 to £100,000, “PIMS" 
provides regular detailed reports and 
portfolio valuations, together with 
invitationj to meet the investment 
managers. 

£ The figures used throughout are 
based Op the April Z975 Budget. 
Minimum investm e nt in the 
Fund ia £2,500 orfsoopa. for 
regular gifts. 

For foil detailsplease write to 
CHcnt Liaison DepL, 

Schleringers, 140 South Street. 
Dorking, Surrey. If yon would 
like to disenss your personal 
requirement* plexscconmct T— 
Forsyth at our London office. 

1 1 would like full infoxznatior^ 
j onthcPIMST^ilY’idd'Fund J ' 

I Name I 

| Address | 

I i 
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Index reacts another 9.91 


F«b. Conns Glass — 
5 CPC iMlatMttl 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 6. 


FURTHER SHARP losses de- December had little effect upon were lowered *2 to 533} on * Golds, up 3,74 on Index, moving 

veloped on WaU Street to-day, the Stock MarkL fourth-quarter net loss and against the general trend, 

attributed to a combination of Oil and Gas companies' affected' omission ot dividend. The Industrial Share Index 

recently rising short-term interest by the House Bill showed sharp Teledyne jumped $6; to $38 on dipped 0.99 to 187 79 Base Metals 
rates, plus profit-taking on the losses; plans to offer to purchase up to 0.44 to Ss.» Western Oils 1.47 

soaring stock market gams of Coastal States Gas Producing lm. of its Common at $40 each. to 21L33 Utilities 0.73 to 136.82, 

January. were down 52} to SUi. Mesa Houston Oil and Minerals shed Banks 5.B3 to 242 $0 and Papers 

The Dow Jones Industrial Petroleum $21 to $231. Pioneer 3 to $36). 1.00 to UB.3l_ 

Average gave way another 9.91 $2{ to- $2$^, Texas astern Trans- The American SE Market 

to 95450, making a loss of 20J8 mission $2g to $313, Superior Oil Value Index moved down 0.78 to jaL i«t 

on the week, while the NYSE AU $15* to $178, Louisiana Land and 9756, reducing its rise on the J 

Common Index, at $52.97, lost 47 Exploration $H to S25, Houston week to 057. Foods, Cou^xwoms 

cents on the day and 5S cents on Natural Gas $4 to $57 and Mel- - - Si"*?* 

the week. Losses led gains by a merich and Payne $23 to $33. rtTucD uaditctc *7^3 were 

two-to-one majority, while the In Oils, Exxon fell $3 to 590}, OTHER MARKETS Transports 

trading volume further decreased Phillips Petroleum $U to $361, - mixed, with 

’ anada again lower Americans lower. Golds up, Ger- 

Canadian sSck Markets i 05t ®“ s Dutch shares mixed. 


tw..l life 


□art Industries-] 34*« 


Dicupboae- 


6.42m. shares 
The report 


to 2756m. Atlantic Richfield $11 to $871. p nno i o 

that unemployment California Standard $1} to $31} ^2D8u3 again lOWCT 


in January fell to an adjusted 75 and Penwoil $1 to $25. Canadian Stock Markets lost 

per cent, from 85 per cent, m Inspiration Consolidated Copper further ground yesterday, with 


OTHER MARKETS 


Indices 

NEW YORK 

DOW JONES AVERAGES 

Tims-; Indus.’ Trading 

c,u *b^: 1 1 LnL «“■ 


STANDARD AND POORS 
LS. STOCK INDICES 


Fob. 5 
Feb. 6 .... 
4 . . 


‘Industrials iComposae 


*423 Industrials. 


6 ... 71.16 188.36 9W.M ; 8352 , 27.360 

h ... 71.23 I 19952 964.81 9LU ! 35.780 

4 ... 71.16 1 20I5« 976.62 9L90 - 36J270 l»T3-7l> BlSb — «... 11451 

3 .... 71.16 i 199.43 1 97251 1 9L59 ; 34.060 H4-2-78I 

2 ...i 7151 1 19953 ! 9715b j 9150 > 24.000 l«3-7« Lo w 77 71 

.1 a n . . [ i | ta.'l.TBi 

M ... 71.26 [ 1995b , 97S58 1 90.87 I 38*10 * «« Industrials. > 423 

29 ...' 71.20 1 198.0b ' 968.7a 1 9U07j 29.EOO - 

S3 71.13 [ 19654 1 96156 9056 1 27^70 STOCK *un ROND 1 

27 ... TD.92 197.26 ! 96751 90.76 1 32.070 ANU BOND 1 

26 .... 7054 19756 1961*1 1 9056 ) 34.470; Jan - 

25 . J 7050 107*3 96355 9052 1 35.640 , , .J™ 

22 ...| 7056 19657 I 943.43 I 8958 ! 27*80 p*- p ' f ™'° ••• 

21 ... 70.83 195.77 J 94654 I 9054 | 24,470 Jnd. Ord. r»W pc .. 3.42 

20 ... 70.75 107.42 | W956 I 9059 : 56,690 Long-term Govt Bds. 

19 ... 70.67 196.06 943.72 • 9050 ; 29.460 I* r « nt s -» 


11451 101.91 

L-2-781 14 2 761 

77.71 70.74 

l-l. 7I> 'S-1761 

> 423 Industrials. 39 


mw goo STOCK AND BOND YIELDS 

90561 34.470; Jin.2SJan.21 


Further ground yesterday, with BRUSSELS— Losses slightly out- 
— • r numbered g ains . 

mei nni idmc vici nc Metals were mixed. Chemicals 

MELBOURNE YIELDS anc l q^j Steels mostly 

— — - - ■■ ... - lower. Electricals and Utilities 

At se yield onoO, Fcfa. . Jan. Jan. narrnvW 

Leading Stocks • D ! 29 82 “^owiy irregular. 

i in ' ui it ui«bt»_.- . =. s6 5 .43 5.44 ](j A M^TERDAM. - Predominantly 

' •- Jmi S'V 9 - 26 . a - 97 1 8 "- Banks, Insurances, Traiwporta- 

. vnucv ... lions and' Industrials mostly 

tYDNEY ALL ORD. INDEX declined. 

— — — — — — — Nederlanse Dayfalad Unie moved 

Fetf. 6 : Feb. 5 | High ItflX j to 197a* up ( Q jgy Qn unchanged Cash 

149.90; 453.09 472.0frZ3Jl/?f? 889.88 rail* dividend of_14 per cenu *'hJle 
: = OCE rose Fl.3.3 to 182* on us 

rrtKYo mew « iKinrY dividend and higher provisional 

TOKYO NEW SE INDEX Qet pP Qfl t year en d e d November 

Biue =106 January 4, 1968. 30.. 

_ OSLO— Banks weaker, In- 

Frt>. 6 | Feb. 6 |H tgb lV7b-tii Low 1B76-76 suranceS -and Shippings quiet. 


SYDNEY ALL ORD. INDEX 

Feb. 6 : Feb. 5 ] Hich UflWfj Low l97o* 
44950 j *455.09 472. OS' Z3il/?fj 283.88 miU 

TOKYO NEW SE INDEX 


Luton Tint u IT. . 
LooUwed&IicnfC 
Lana Star Indf^. 


Airvrebt 


bo/ielhard Min— | 27Sg 
Kamark J 365 b 


Bane =106 January 4, 1968. 


27«ai Ind. nrd. p e ratio ... 13.37 13.33 
li^TO I Hi- Ord. yield pc .. 3.42 3.42 

u'km Long-term Govt, Bds. ' 

TOiso Per cent S53 S51 


J ?S7S 2S J m6 1 P 1973 J 338.71 (341.68 j34254 1 1 Bflj 268J24< 10/1 


19 ... 70.67 196.06 943.72 ' 9050; 29.460 Per «nt ajn a*i #.ji 

16 ... 70*8 I9L32 < 92S53 [ 8956; 2&540 

15 ... 7054 100.33 024*1 \ 8934 | 38.460 . 

.14 ...» 7U56 190.68 I 02953 . 8954 ] 30540 FRIDAY'S ACTIVE STOCKS 

■ i i ‘ - i Change 

19/6-76 I , I Stocks Closing eo 


HONG KONG INDEX.* 

Feb. 6 < Feb. 6 HiglTbHo-6 [ LuK 19765 

412.07 1431.02 ! 434.48 160.42 

, j i4/ji)ei re/u 


19/6-76 | I , I 

Ulgb 71.2S 1 20154 ! 978.82 . 9150 - 

(6/2/761 14,2/76/412/761 i4fE/76) 

Low db.li) 14&/U I bdK.D4 ; 2252 — 

(3/Ij (Z/l) (2/11 (2/11 

All-time 278.68 1061.701 1BS.S2 68.610 
Hlyfa — (7.2/69) i(LI/l/73i(20/4/65i (30/1/76) 
Low — 1654 j 4152 i 10JM1 - 

( 8)7/321 '(8/7/ 321 ,i28)4j48[ 

f gTelndlny hoods, 

IND. DIVIDEND YIELD p.e. 


Jan. Su 

Jan. £3 

Jan. Si 1076 

3.85 

3.92 

6.38 


N.Y. SE ALL COMMON INDEX 

DecemDcr 31, 1965=50. 

1976-76 :Feb. 6 Feb. 5 Feb. 4 Feb. o Feb. 2 

77iiib| l/i» ‘ — 

64.24 37.061 6257 ! 68.44 I 5454 : 68.80 • 6858 

(4(2,'76X?/I/7bl | I ' 


RISES AND FALLS 


Issues traded Up 

1.1010 500 


XewHinh" 220 
.. 1 *jw» 2 


traded price day 
coastal States Gas 613.7D0 HZ —21 

Calf Oil 437.400 241 -1 

Winnebago 280.900 S! - 1 

Penn Central 233500 21 -*-» 

Anter. Tel. and TeL 227,000 «4J +» 

Clttcrop 218500 X-i +4 

Merrill Lynch 21S.OOO 2-"« -t t 

Polaroid 137J00 3N - 1 

Avon Products 1S2.2D0 4M -II 

Wes Unghouse Ele c. 175.400 131 -| . 

TORONTO 

INDUSTRIAL INDEX 

Feb. 6 Feb. 5 - 1875-78 Hint) 1975.78 Low 
187.79 168.78 19850 (13/ 7) 139.41 (L I) 


MONTREAL 

INDUSTRIAL INDEX 


^ SINGAPORE INDEX § 

z”? Felg 6 | Feb. & ..High In <651 
7i 277*8 ! 282.0 1 1 206-16 f 


EUROPE 


•Pre- 1 19755 
| vMubI Ulgb 


Belirim «II 11552 • 113.18 115*1 0»j3i 
l5rti//b) (®/l) 
DOTm’klW VXL2» 102-94 1 IU/.79 ; 73.U6 
1(87/1/761] 1 15/ U 
Franco (rfl 70J 70J8 i >2.6 61.70 

«4/4| ' (8/li 

Gem’y U)\ 795.7 796.2 797 Jj 675* 
! (5/1/76) ; 48/1) 

Holland (/h 104.1 1062 107.6 , 8iJ 


Unchanged l p c b.« 


1973.76 High 1973-76 Uw 


Holland C/)t 104.1 
Italy tfl j 85.96 


Italy (91 I 86 J6 I 36.01 traisi To.l^ 
(21/21 1 (.17/101 
Spain (A) I 94*9 94*6 11046 91*6 

I 1 22/4) US/* 

Sweden Wo 416*9 < 416.96 417.74 510*6 
j | ' i4/2/7fi! (0/1) 

Swit^rl'd, 296* ! 297* 297.7 ; 336* 

•■1 | (IS/1/76), «li 


19i68 196.13 203.81 05.71 139.03 (2/1 1 Spain (5) | 94*9 j 94*6 

COMBINED INDEX Sweden Ur)' 416*a J 416-B6 


Feb. 8 Feb. 3 
189.04 190.06 


1B75.7H High 1975-78 Low 
199 J)0 >12/71 136.03 / 2/1) 


AMERICAN SE MARKET VALUE 
INDEX 

Suiting base iso Ads. JI. 1975. 


107b- re Fob. 6 Peb. 6 Teh. 4 Feb. 5 Feb. 2 

High Low j. 

98.82 62.20 17.16 17*4 98*2 1 17*4 96.87 
(4-2^)1:761 ■ ■ ■ 

V illume i I • 

-W«i 3.080 4.800 ! 5.380 ■ 8.890 1.160 


JOHANNESBURG 


— - OSLO— Banks weaker, In- 

w iB7o-7o surances -and Shippings quiet, 
124110/1. Industrials .eased. 

— - VIENNA— Quledy steady.* 

COPENHAGEN— Slightly lower 

in very active dealings. 

k 1976-6 MILAN — Mixed in reduced 

— trading. 

SWITZERLAND — Generally 
.££=* — lower In brisk trading. 

Banks, Financials. Insurances 
and Industrials declined, Chemi- 
„ igjQji cals were mixed, while other 

sectors were Steady. 

65.2b GERMANY— Mixed trend. 

Leading Chemicals and Electri- 
cals met large buying orders and 
gained up to DM3.50. Motors, 
Machinery, and Steels were mostiy 
. g . unchanged, but leading Banks 
1 18706 shej U p t0 while Stores 

i _ were mixed. 

j mat TOKYO — Sharply lower, reflect- 

(2/1) ■ ing reports of alleged bribes by 
. ?i-u6 Lockheed' Aircraft in Japan, and 
I tfig tvarnings issued by Tokyo Stock 
I ( o /ll Exchange against speculative , 
675* transactions. Volume 210m. i 
; (8/b (310m.) shares, 
f AUSTRA11A— Prices retreated ; 

I To 4) * cross a broad front, following 

uri/ioi depressing results by BHP, off 1 
91*6 8 cents at SA6.74, plus sustained , 
I <}W» profit-taking. ' ( 

l ^ Pan continental came back $A1.90 i 

: r S H to SA1520, Queensland Mines lost ' 
| 15 cents at $A2.30 and Kathleen ] 

also lost 15 cents at SA1.53. ; 

s v sines Robe River jumped 12 cents to 


914 1 9*8 


714 [ 7lf 


40« , 4m 


603* . 607 S 


271s I 27Sa 
k7i* j »8*« 




Indices and base date* (all base values Robe River jumped 12 cents to 

l» 1961. «e» Conunerxbank December 1953. POrabon mlghLsell Its holding in 
Low (7) Amsterdam Indusoial 1979. igl Milan the company:’ 

IW* 2/1/73. lb) Madrid S.E. 31/U-T4. (hi JOHANNESBURG— Cold shares 


Feb. 6 Feb. 3 High Low ( f, Amsterdam Industrial 1979. igl Milan the company: 
IndaitrUia ... =13.8 215.7 236.9 U3* 2/1/73. lb) Madrid S.E. 31/12/T4. (h) JOHANNES! 

(16/7i 03/1) Slocfcbnlm Industrial 1/I/S8. inn Swim . 

Golds *11.7 289.1 379.1 199* Bank Corn. 31^2/38. id) Unavailable. , Ia “w 

0/1) (9/12) 4> Hang Seng Bank 31/7/64. 8 StraJu Minings firm. 


>)9aS=lM ) 'Source: Rand Daily MalL T>mn. 1986. lei Closed. ♦ Adjusted. 


were fairly steady. Financial 
Minings firm. Platinums little 
changed, Copper lower. 


F.T. CROSSWORD PUZZLE No. 2,999 

.1 prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street, London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


Thatcher praises new 
approach to education 


Address 


■aiamaiaia 



BY PHILIP RAWSTORNE 

THE INAUGURATION of the 
Independently financed Univer- 
sity College of Buckingham 
represented a “genuinely fresh 
approach to the real conditions 
of modern education," Mrs. 
Margaret Thatcher, the Conser- 
vative leader, said yesterday. 

Mrs. Thatcher speaking at the 
opening ceremony, said that the 
college could play a vital role 
in thinking out in contemporary 
terms the essentials of education. 

“ A relative indifference to 
cost was a luxury of easy times. 
It is not a law of the universe 
that the pursuit of learning and 
culture should inevitably be a 
comfortable and riskless engage- 
ment.” 

In spite of its achievements, 
the increasing State monopoly of 
education had created a ** debili- 
tating mood ” in which too many 
people relied on the State for 
new initiatives. 

Michael Dixon writes: The Uni- 
versity College at Buckingham, 
which started its first two-year 


courses on Monday, is the out- 
come of a seven-year-old plan 
which, began with hopes of a . / _ ro „.. rv * 
full-scale Independent University | GERMANY • 
with 4.000 to 5,000 students. 

In the event, it has begun 
with only 75. mostly studying 
law, and paying fees of £1,500 
plus about £SOO for board and 
lodging. About one in three 
comes from abroad. 

Professor Max Beloff, the 
principal, firmly believes that 
student members will increase in 
future especially since, being 
free from State financing, the 
college has room for considerable 
innovation. 

Partly because of their brevity, 
the courses were not approved 
for degrees by the Council for 
National Academic Awards, but 
Professor Beloff says that the 
“licences” which wtU be given 
to successful students have been Kloekne , un- 
accepted as equivalent to degrees Kioek Bumixxi 
by the legal profession and as Kmpp p n Dm 
qualifications for postgraduate j\““*«»awt)t 
studies- by - about six U.K. 
universities. c..,.k 
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Man wins Esso fight 


ACROSS 

1 Say a loL for address books 
(5, 7) 

10 Royalty takes to the street in 
Edinburgh (7> 

11 Beastly coat Northern Ire- 
land's hothead has to provide 
(7) 

12 Alert maybe at some other 
time f5> 

13 Wealth of NE couple used 
some other way (S) 

13 Upset performance by kind 
of dove (4. 6) 

16 Country dealing with Repub- 
lican organisation question 
(4i 

18 Every part of inside aches (4) 

20 Small southern town gains 
victory over London club (10> 

22 Just the way things arc going 
at the end of day (S) 

2 4 Look at purchase tax on this 
shade nf cloth (5) 

26 Ivan ran amok on reaching 
Buddhist paradise (7) 

27 Can he used as diluent but 
not as stout (7) 

28 What Irishman wrote about 
boss cncouraeiQfi handy strike 
(3. 2. 3. 4) 

DOWN 

2 Hint dropped by dog (7) 

3 Current junior minister is 
absolutely right (8) 

4 Virginia is on way to becom- 
ing enormous (4) 

5 It assures an energy pro- 
gramme (4. 6) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2^93 

Following are the winners of 
last Saturday’s prize puzzle: 

Mr. F. Astley, 21a Lindfield 
Gardens, London NW3 6PX. 

Mr. P. F. Coltman, 24 Harlow 
Moor Drive. Harrogate, North 
Yorkshire. 

Mr. J. V. Rawriiffe, 50 Park 
Road, Elockley, Glos. 


6 Lesson to bo learned of which 
Frenchman has spoken (5) 

7 Revolutionary slow bowler 
(7> 

8 Tell how to upset runners 
(5. 3, 5) 

9 Rugby backs only a fraction 
<W> 

14 Have intelligence to drink to 
export of talent <5, 5) 

17 Spring approaching— almost 
(4-4) 

19 Tidy with not a cloud in sight 
<5, 2) 

21 South African vehicle has an 
upset in tropical plain (7) 

23 Soundly followed trail of 
sermon (5) 

23 A hut when renovated reveals 
state of America (4; 

SOLUTION TO PUZZLE 
NO. 2.998 
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A WAN’s lengthy, single-handed ceeded on all the points raised 
battle with Esso ended in vie- in his appeal. 'He was entitled 
toiy yesterday— after eight years to about £14.000 for his capital 
of litigation. loss. The amount of interest 

Mr. Philip Mardon had run an and loss of earnings would be 
Esso service station at South- decided later. I 

port, Lancashire, but the venture The j ud ge said Mr. Mardnn’s I 
turned into what a judge des- troubles arose because Essa j PARS 
cribed as a “tragic story of thought ‘they could have the 
wasted endeavour and financial stat ^°. Tl forecourt and pumps 
disaster " because of a fatal f r °nting on to the busy main 
error by Esso in assessing petrol st ™ et - Southport Corporation 
sales. refused to allow this and insisted 

Yesterday. Mr. Mardon, aged 52, JKJl *5* Nation should be built 
of Roselca Drive. Southport, won Jl 1 ™ ”*• P um P s accessible only 
an Appeal Court claim for an fr RLJ?^2J2 rBet t r ♦ < .. u 

increase in bis High Court award * L atal * IT01 : by 

of £9.007 against Esso, owners of fifSffgJ? lh f. ,r ori P T i aI estimate 
the service station in Eastbank " al,ons and appointed 

Street Mardon as. tenant on that 

He claimed he had been finan- ^11' 
cially' ruined because he took on -anifl.**?*? 1 Bn < ? at ^ hls 
the station tenancy on the ™ t0 business and 1 

A ™M,ce Lawson 

it sold only about 78,000 eallons. 

Ro^S r< sa?d 1 tSi't g 'M? I “M. C r rtn° f ,h ‘ st ° ry “ f "«<«• endeavour and 
KoHs, said that Mr. Mardon sue- financial disaster/* 
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HEY INFLUENCE I 
THE MARKET 


a nightmare’ 

flY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


toes the market listen to? Sometimes the Chancellor, 
metlmes the Bank, Always the “Investors Review.” 

‘ORS REVIEW is -packed with hard-hitting BUY and SELL 
endations. Three former City editora are ■■now . writing for 
jazine every . issue. The two top. spe da lists in the mining . 
-nations Held are regular- fortnight]/ -contributors.' * Over- 
by The Baron, is required reading for ail who need . to . 
know what is really going on in the CNy. 

Read them each fortnight in Investors Review. , 

e City's fortnightly investment magazine , 

VECTORS REVIEW 

ESTABLISHED 1892 


7 / 7 n ORDER FORM. Please .send me 

idential Mid-week Market Investors Review, for 1 year — 
written by "top analyst £9 post paid 

: Whitcomb, contains IR Mid-week Market. Letter',... 
company news not always £15 P 0 * 1 P a 'd 

s for magazines. • Combined subscription lyear 
__ £20 post paid ' 


INVESTORS REVIEW, TOO Fleet Street, London. E.O. 


FOR THE six months ended 
September 30, 1975, profits before 
tax of the Steinberg Group fell 
sharply from £391,000 to £15,000. 
In the year to March SI, last year, 
profits had slipped from £825,000 
to £828.733. 

Earnings per share in the first 
half are shown as Q.Q2Q5p 
fl.42Mp>. The latest result in- 
cludes trading losses in Pell of 
Norwich up to the date of closure 
of the footwear division. 

Directors say that as forecast, 
the Norwich-based handbag 
divisions bave been restored to 
profitability: . 

Earlier Indications of . -main- 
tained profitability in the whole- 
sale and retail clothing divtsons 
were not sustained and results 
were seriously : affected by 
extremely difficult trading condi- 
tions. 

Consequently substantial pro- 
vision bas been made for potential 
losses on stockholdings. Adverse 
conditions have continued since 
September and figures for the 
period to March. 1976. will un- 
doubtedly be affected, the Board 
states. 

Measures taken are expected to 
restore profitability for 1976-77 
and in view of the financial 
strength and the fact that the 
current difficulties are - seen as 
short term, the directors have de- 
cided to maintain the net interim 


dividend at 0.32p per share— the 
total last yepz was O.S6p. . 

6 months Tear 

1575 1974 1974 

£000 £000 raw 

T umour 7.487 8,073 13.765 

Profit IS m US 

Tax 10 305 SC 

Net profit S 158 381 

Minorities 1 — ' — 

* BnraardlruuT debits SS 41 132 

.Dividend!) 737 43 115 

From reserves 85 .*103 *34 

- Ter minal losses of footwear division, 
t After waivers by chairman. JTo re- 
serves. 


Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close 
of business on 6th February, 1976, their 
Base Rate was decreased from 10% to - 
94% per annum. 

The basic interest rate for deposits 
was decreased by i% from 6 % 
to 54% per annum. 
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Longton 
! Transport 
; downturn 

; TAXABLE profit of £275,79fc- 
; almost £ 100,000 less than the 
- previous comparable period — is 
[ announced by Longton Transport 
1 (Holdings) for the balf year to 
, September 30, 1975. For the full 
'year 1974/5 the figure was 
[ £734,301. 

. Stated earnings per 25 p share 
i for the first half are 8.62p (4.98p) 

. basic or 2.2Sp (3.14p) fully diluted. 
i The interim dividend is being 
raised from 0.795625 p to O.Bp net 
— the last full year's payments 
totalled 2 . 839 075 p. 

- At the annual meeting last 
October the chairman, Mr. E. G. 
■Dale described the first quarter 
results as profitable but “ dis- 
appointing" and said there were 
little signs of any upturn in 
business. 

The company’s business is in 
road transport, storage and dis- 
tribution, steel stockholding, 
engineering supplies vehicle dis- 
tribution and crane hire. 

Half year 
1975 1974 

I . £ 

Turnover 9.114448 7,747,478 

Trading profit* 408.2*4 600.443 

Basic ft loan Interest 227,438 135.601 

Profit before tax 275,796 373,982 

Tax 130.000 174,000 

N« profit 145,788 ISOMS 

* Alter charging depredation. 

' The decrease in pre-tax profit, 
say -the directors, is largely 
accounted for by reduced profit 
margins, greater Interest charges 
and the abnormal conditions pre- 
vailing 1 in steel stockholding in 
the early part of the half-year. 

Stocks have been much 
reduced- since March 31, 1975 and 
are now at u satisfactory levels.” 

Since September 30. 1975 the 
steel division has shown a very 
marked improvement In sales 
and profitability and this 
improvement continues. The 
installation -of the* slitting line 
was considerably delayed but the 
plant Js' now In production and 
should make a useful contribu- 
tion to the future profits' of this 
division, they add. 

.The directors feel that the 
general outlook for the group is 
now much -brighter and it is 
anticipated that the profit in the 
second half of the current finan- 
cial year -should show . an 
improvement oh the first half. 


EFFECTS of the mass of 
legislation on industrial demo- 
cracy, -health and safety, 
employment protection, race 
discrimination and other 
employer-employee relationships 
would he “ an employers' night- 
mare,** Mr. Dick Perry, President 
of the West Midlands Engineer- 
ing Employers* Association, fore- 
cast yesterday at the annual 
meeting in Birmingham 

The Government, he said, had 
openly admitted that the legisla- 
tion had heen drawn up In 
favour of trades unions and 
employees; and that mistakes 
and bad practices by employers 
would be heavily penalised. 

He foresaw a vast increase in 
the-., number of Industrial 
tribunal cases brought against 
employers. ; These had already 
started to rise even though the 


Tory calls for review 
of trade with Russia 


BY PHILIP RAWSTORNE 

AN URGENT review of the 
Government's “lunatic" trading 
arrangements with Russia and 
other east European countries 
was demanded yesterday by Mr. 
Terence Higgins, Conservative 
shadow trade secretary. 

More rapid and effective action 
was needed against the “ dump- 
ing ” of subsidised exports from 
eastern Europe particularly of 
textiles he said at Worthing. 

Export credit and repayment 
terms, on our exports of capital 
goods to the Cnmecon countries 
meant that industrial Investment 
there could be carried out on a 
much more favourable basis than 
that available to our own indus- 
trialists. 

Stockbrokers 
end trading 

THE London stockbroking firm 
of Athur Woods is to cease trad- 
ing from March 19. 

One of the two partners of 
the firm, Mr. A. K. Andrews, is 
to become- associated with an- 
other firm of stockbrokers 
Raphael Robinson and Glyn. All. 
outstanding obligations will be 
settled by Mr. Andrews and his 
partner, Mr. D. W. Cosshall. A 
third partner in the firm died 
last year. ' 

NCB buys drill 
rig for £Jm. 

A £250,000 U.S. surface drtiling 
rig bas been bought by the 
National Coal Board for an 
exploration programme. It is 
at the Board’s new drilling depot 
at Rufford Colliery, Norjh Not- 
tinghamshire.' •» 


Blatant flag discrimination 
meant that while 15 per cent, 
of U.K. exports to Russia were 
carried in British vessels some 
S2 per cent, were carried by 
Soviet lines. But only 5 per 
cent, of Russia's exports to 
Britain were carried in British 
vessels compared with 79 per 
cent, in vessels under the Soviet , 
flag. - j 
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ARBUTHNfT 


effects of legislation bad not yet 
been felt . 

In the first quarter of the year 
the association dealt with 12 
cases before tribunals. In the 
last quarter the number was 41, 
while the number of applica- 
tions for hearings had increased 
from 25 to 152. 

Mr. Ferry welcomed the new 
procedure agreement with the 
Confederation of Shipbuilding 
and Engineering Unions for 
manual workers, of which the 
Association was one of the chief 
architects. 

The effects of the £6 a week 

f iay policy bad been reflected 
n the replacement of remunera- 
tion by working conditions as 
the chief cause of disputes 
among manual workers, said Mr. 
Perry. 



Invest in Britain’s Oil Wealth 

The first specialist North Sea Unit Trust. 

£ Oil is now flowing into the UK at an ever increasing rate. The 
benefits from this will be felt throughout the economy. 

£ The Trust has major investments in substantial corporations 
who will benefit fiom this oil flow. 

A The aim of the Fond is Capital Growth. Current estimated gross 
yield 3*2%. 

'0' This Fond is in a position to borrow foreign currency to reduce 
its investment premium exposure. 


The Managers reserve the right to 

dose this offer should the value of 

units rise by more than 21 %. . — . ; — -= — . 

Tt— ... i, „ ' . All net income U accumulated wihin the 

fund to increase die vahie of units. 

Applications will be acfamwlcdpj end 
Bh ° ttW “ unit certificates will be issued wTthin 35 
regarded u Jons term. days of the dose of ibis offer. The buying 

X ruBtces (offer) price includes an initial charge or 

The Royal Bank of Scotland Ltd. 5%. The annual charge b l t, 0 + VAT. 

Managers After the close of this offer units may be 

S"£h d 'S£ d &K, d 

uni Tran Uatugcrt. receipt of your renounced certificate. You. 

Directors: will be able to find the weekly price and 

H. H. Trevor Dawson (Chairman), yidd in all leading newspapers. E ach 
A. Pickles. O.BJL. J.P., (Deputy NwemteristhyouTOHrecraveaniaiisserf 
rhalrmnni A P C ArKiM>>nnr report and notional distribution state me n t 
re T C :.. covering the year endmt; September 30th. 

‘ ^ ' Lawton, F C~A. , A commission of li",. will be paid 10 re- 

J- Roy, A.C.C.A., Professor Roland. copnired agents. This offer is sen open 10 
Smith, BA., M-Sc.» PhD(Econ). residents 01 The Republic of Ireland. 

This offer remains open ontil 13 February 197E at23-5p per unit 

(or the nh»Mcm* dro linf price if Imrerl 

I To: Arbathnot Securities LrcL.az Lc-men St, Edinburgh EH3 pLH, I 

or phone: 031-2381421 and ask for dealers: cflKtj ■ 

I I/We wish to invest the sum of £ (min. £ 200 ) in J ascot North Sea & ■ 

General Fund accumulation oniu and enclose a cheque payable 10 Azbuthnoc | 
_ Securities Ltd. _ 

I I/We declare that T amVc are aver 18 and not resident outside the scheduled I 

1 “ territories nor am I/are we acquiring the above mentioned securities as the no minw fs) JT 
of any personal resident outside these territorial, (if you are unable to make ihi* | 
declaration, it should be drinm and the form lodged through your Bank, Slock- I 
| broker, or Solicitor In the United Kingdom.) | 

| (fnautof joint opptiamu, aUmuitn'enJ t SuueMr/MnjMia or T uln an3 Faraumtes . J | 
■ Full Name(s) 1 


GENERAL INFORMATION 


Homes 

viewing 

(m.)' 

1 Sale of the Cen- 

tury Angl. &25 

2 This i* your Life Thms. 8.10 

3 Crossroads 

{Thursday) ... A TV 7.90 
• 4 Crossroads 

(Tuesday) ATV 7.85 

4 Crossroads 

(Friday) ATV 7.85 

6 Crossroads 

(Wednesday) — ATV 7.80 

7 Opportunity 

Knocks Thms. 7.75 

8 Coronation Street 

(Monday) Gran. 7.60 

8 Celebrity Squares ATV 7.60 

10 Coronation Street 

(Wednesday) ... Gran. 7.40 

11 Happy Ever After BBC 7.30 

12 Life and Death of 

Penelope Thms. 720 

12 New Faces Ang. 720 

14 Yus My Dear ... Lon.W. 7.05 

15 And Mother 

Makes Five ... Thms. 7.00 

16 They Call Me Mr. 

Tibbs - BBC 6.85 

17 Bless This House Thms. 6.80 

17 Th ait's Life BBC 6.80 

19 Oh No, It’s 

Selwyn Froggitt York. 6.70 
19 Bouquet of 

Barbed Wire ... Lon.W. 6.70 
Figures compiled by Audit* of Great 
Britain for Joint Industry Committee for 
Televution Adver t isin g Research. 


Addressee 


I For detail* Df our share I I 

■ exchange scheme tick this box I ] 


NS13 FT.7J.78 


For drtalla of our monthly I 
saving* scheme tick this box. 1 




BANK OF SCOTLAND 

BASE RATE 

The Bank of Scotland intimates that, as 
from 9th February, 1976 and until further 
notice, its Base Rate will be NINE AND 
ONE HALF PER CENT PER ANNUM. 


MGDITiES/Review of the week 
w peak in coffee market 


COMMODITIES STAFF 

VALUES on the 
rrainal market finished 
r new peak yesterday, 
distinctly easier tone 
riy part of the week, 
position ended £38 
the week, at £878.5 a 

/ upsurge was sparked 
ednesday by news of 
quake in Guatemala, 
ntry produces only 
.. 60-kilo bags of coffee 
1 the earthquake does 
: to have touched the 
■eas. 

rs that disruption of 
shipments could result 
technical situation In 
centres in the short 
o a sustained specula- 
te. 

lany leading figures 
U.S. coffee scene away 
Raton, Florida, for a 
?e convention, the New 
ket has been largely . 
lercy of speculators, 
ers have attributed the 
of the reaction' to the 
.n news to this fact, 
surge in cocoa values 
>f steam on Tuesday, 
ted the May position 
v 14-month peak of 
:onne on Monday, 
lal decline was seen as 
to the earlier strong 
tber falls during the 
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second half of the week left May 
cocoa at £733.3 a tonne, down £16. 

Ecuador has announced, mean- 
while. that it intends to sign the 
new International- Cocoa Agree- 
ment which comes into effect on 
October L Brazil has not made 
up its mind. 

London rubber prices also 
climbed to new peaks this week, 
the No. X : RSS spot price reach- 
ing 40p a kilo for the first time 
in nearly two years, before end- 
ing 0.25p up on the week, at 
39.5p. 

The advance was encouraged 
by a report from Malaysia that 
the "wintering" season, when 
production . falls, has started 
early this year. 


London Metal Exchange 
copper prices ended a quiet week 
with cash wirebars £4.75 up last 
night, at £590.5 a tonne. But 
Reuter reported from New York 
earlier that. Mr. Alfred Fowis, 
president of Noranda Mines, had 
forecast that the LME copper 
price should double within the 
next 30 months. This level would 
be necessary to meet the in- 
credible escalation in construc- 
tion and equipment costs. 

Copper prices could be stabi- 
lised realistically only by a 
buffer stock, backed by $3bn. to 
$4biL, but this begged the ques- 
tion of who would finance and 
administer the stockpile, Mr. 
Powis said. 

In Tokyo, Mr. Shinpei Omoto, 
president of the Japan Mining 
Association, said he hoped other 
countries would follow Japan’B 
example and build copper stock- 
piles. Japan was . planning a 
Y30.Q00 stockpile of copper, lead, 
zinc and aluminium this year. 

Tin prices early in the week 
reached their highest level on 
the LME since early last 
September. But they lost some 
ground following a steep fall in 
the Malaysian market . 

In London, standard cash tin 
closed £22.5 up on the week, how- 
ever, at £3,155 a tonne. High 
grade cash tin was £45 up, at 
£3,180, 


LY PRICE CHANGES 



MARKET REPORTS 

BASE METALS 

COPPER— Moved narrowly fn tnfiet 
TOftmg on itae London Metal E xch a n g e . 
Modem narrowing of the contango wae 
thought to reflect the farther fell In 
Interest rates, expectations of a modem 
increase In already record warehouse 
mocks having little market Impact. For- 
ward metal traded between 1807. and 
£808.5 through ont the day with outside 
demand negligible. Dealers desalted 
the market over the week aa one of 
the dole lest for some time. Turnover 
8.025 tonnes. 

rvippuw ‘ R - m - 1+ °r| p-m. + or 

CUPPHK 0£ficJW _ _ 

£ £ £ £ 

wire bare 

Cneb 989.0-90 t-.S 090-1 +.76 

8 months.. B0T.B 607.9-8 -1 

SeUletn'nt 990 +.B — 

Cathodes- 

Oaeh S79-.8 +1 579«> +1 

3 month*.. 6fl6-.fi 696.6-7 -.76 

Settlem'nt, 579.5 +X — ...... 

UJ. titnU _ 1 *63- 63-7 

A malgam ated' Metal Trading reported 
that In the morning cash wirebars traded 
at £590. HL5, three months £808. 08-5, 08. 
07 J. Cathodes; three months £598. 965. 
Kerbs: wirebars; three months £807, 07.8, 
88. Cathodes: cash £500. Afternoon: Wire- 
bare: cash £591, 90.5. three months £809, 
(BL5. OS, 07J. Cathodes: three months 

£597. Kerbs: wirebars: three months 

isos. 

Tin — Higher again, with the increas- 
ing ' premium, for high grade material 
over standard reflecting tight supply/ 

demand situation for that grade in 
Europe. Larger increase in cash meul 
reflected expectations of a modest fall 
hi stocks over the week, during which 
high grade cash metal rose £43, while 
atandanl cash added £22J. Turnover, 
Including carries, 1,316 tonnes. 

a.m. or) pjn. (+ or 
TIN Official — TTnaffldiU fw. 

Hifrh Grade £ £ £ £ 

Cub 3185-96 rfZ-B 5176^6+27^ 

i tDOOths— 3926-85 4-27 JI 3226^5+18.6 

S' meat — 3196 +66 . — 

Standard 

Cash 3160-8 + 31 3150-60 + 8.6 

6 month*. 3216-8 t-21.6 3214-6 +4 
ffnient-... 8166 +38 — . ...... 

Strait* K.. 15979 +1 — 

NewInriL — 

MornJnji: Standard: cash £3,168. BE, 
three months' £3.320, 17. to, 18. High 
Grads: cash £3,180, 85. Kerbs: Standard: 
cash £3.155, early -Apr. £3.199. High 
Grade: early Fob. £3,195. Afternoon: 
Standard: three months £3,210, is, u, 16. 
High Grade: cash £3.189. Kerbs: 
Standard: cash £3457, .three months 
am i7, ». 

LEAD— Firmer. Expectations of a fall 
In warehense stocks a nd ge ne ral feeli ngs 
that a programme of support buying on 
behalf of producer Interests a ri g ht soon 
be I ntr o duced caused a modest rise in 
Brices. Turnover 5,676 tonnes. 

— iijn. H- ori ptim j-f-~or 

T.HAO Official — Unofficial —4 


and heavy grain from the Gulf to 
Antworp/Hamburg range st 54 fJ.o. Feb. 

Vessels were also secured for heavy 
grain from U-S. Northern Range to 
Lisbon/Hamburg Vans® at 54.40 f.i.o. and 
to Lisbon at >5 t±o., both in Feb. the 
lower level of 58 IJ.o. was paid for grain 
from 0.5. Golf to Japan with Feb. load- 
ing. ■ 

Scrap operators boohed a vessel with 
15.500 long tons from Norfolk to Bilbao 
at a tump stmt of suo.QN f-Lo. In Feb., 
while salt was arranged from Bonaire to 
U-S. Northern Range at 5340 Li-o.. also 
(or Feb. 


SILVER 


Stiver was fixed 16 p an ounce Mgber 
for spot delivery in the London bolflon 
market yesterday, at lM.SSp. U.S, cent 
equlvalenu of the fixing levels wore: spot 
398.9c. up 4.0c; three-month 4044c. OP 
A 7c: six-month 416.4c, up 4£c:' and 12- 
montii 428c, up 4A. The metal opened 
at 185-1 Wp i3BSM97»Cj and dosed at 
1MA-I97AP 1 399401c). 


Coast. Sooth African White Mar. I66JH) 
Glasgow. 

Barley— EEC Feed Feb. £84.75, Mar. 
£85.50 East Coast. Rest unquoted. 

LONDON GRAIN FUTURES MARKET 
(GAFT A)— -Wheat, Irregular. Close: Mar. 
65.80, May 68.55. Sept. 65.45. No®. 87.35, 
Jan. 69.20. BoabMes: Mar. S4.60-M.60. 
May 86 -EO- 66.45. SepL 65.a-85.40, Nov. 
67.45-07^5. Jan. 69.2949.10. Barley. Irre- 
aular. Close: Mar. 63.50, May 85.38. SepL 
64.70, Nov. 66.60. Jan. 00.35. Business: 
Mar. 83.50-63.35. May 65.3545.25, SepL 
64^0-04.70, NOV. 66.7546.60, Jan. 68-40 
only. 

HGCA— Location ex-farm spot prices: 
Feed wheat— Lancashire £04.29; Kent. 
£62.40. Feed barley— Lancashire £03.16; 
Kent £86.00. 


RUBBER 


pound Santa Rosa 0.204.33. Red Ace 
0.18-0.22. Gsvlota 0JHMU4. Peaches— 
South African: 15/31 1^0-1.60. Pears— 
Italian: Per pound Passacrassana 0.07- 
0.06, Beurre Bose 0.10. Grapes— 
Californian: Per 23-lb Red Emperor 4.60- 
5.00: South African; For 10-lb Alphonse 
5.20, Queen of the Vineyard 2.89-3.D0. 

EeglWi prodneo: Lettuce— Per IX round 
L50-1.70. Mushreem s P er pound 0.354.40. 
Potatoes— Per 56-lb Whites 4.80-4.80. 
Edwards 4.70-5.00. Celery— Per 13. 1.00, 
Apples— Per pound Coat's Orange Pippin 
0.894.12, B ram ley's 9.IB4.U,. Laxtons 0.07. 
Pears— Per pound Conference 0.07-0.12. 
Sprouts— Per pound 0.08-0.09. S w edes - 
Per 26-lb Devon 1.60-0. TO. Onions— Per 
56- B3 S.704.W. Carrots— Per 2Mb 0.80- 
L90. Rbobarb — Per 14-Ib 0.13. CaMmacs 
—Per bag Prime L00-L46. Parsnips— 
Per 2S-lh 2.00. 


U.S. (Vlarkets 


Big gains 
in coffee, 
grains up 


NEW YORK, Feb. 8. 


LHJ. l+oi 
dose — 


SILVER Bullion 
per fixing 

troy oe. prices 


Sow. 296.66p v2.B 197.76^+5.4 

3 months. 201.2Bp f2.B BOB. Ip +!.2 
Smooths. 206-SGp +2.B — I ...... 

9 month*. — 208. 6p 1+2.86 

lSmopthal 218.Q6p[+Z.B I 

LME— Turnover 186 (219i lots Of 10.000 
(os. Morning: Three months 301. 01.1. 

01.2. 0L4. OLS. 01.8, 01.7, 0L6; seven 
months SOSA. Kerb: Three months 301.7, 
01.6. 01.8, 01.7. 0L6, 0L4. Afternoon: 
Three months 2m, 390.9. 91.5. 01.8. 02. 
02.L 02.2; seven months 308.5. Kerb: 
Three monihE 202J, 02.3. 03.4, 02J, 02.2, 

02.3. 


ABOUT UNCHANGED opening on the 
London physical market- Little Interest 
throughout the day, closing slightly easier. 
Lewis and Peat reported a Malaysian 
godown price of 182 cents a kilo (buyer. 
Marchi. 

No. I Previous Tontertlaya Btulnee* 
liny’s close dree done 


to qvdet session. Bacbe reports. 

i Pence per kilo) 


March 

April 

Apr-Jnej 

•n.T-Sept. 
Oct- Dec! 
Jan-Mr. 
Apr-Jnej 
Jly-Septj 
Oct- Dee i 


40.10- 40.60 
40.4J-40.90 
40.B840.BG 
43.05-42.10 
45.BtM5.B6i 
44.76 -44.80 
46.88-46 86 
4B.50-4640- 

47.10 - 47.40i 


4D.S0-4fl.9O — 

40.80-41.16 — 

41 .0041.10 46.6S 
42.fiD-42.65 43.86-42.10 
44.10-44.16 44.5B-45.BG 
45.20-46.50 45.46-44.76 
46 ZD-46 J5 4fi.5AJl6.66 
4636-46^0 4fi.90-46.20 
47.46-47.00 47.46 



+ or 

Bo sic CM 

Greasy Wool dose 


□one 

March 183.048.0 

—1.0 



Glsv 1 90.0-64.01 — 0.6 — 

July hfl 6 . 0 - 20 i.oL-i;a — 

October. £04.04)8.0 — s.s 1 — 

December- .! 3 1 1.6-16-0—0 A2 18.0 

March -i£I4JMa-0— LO! — 

Ma y -^-...:a i9.fl42JH— 1 J| — 

Sales: 14 t7i iota erf L600 kilos. 


COCOA 


Prices eased In qnfaf titin OesOags, 
reports Gill and Dnffna. 

I Yretetday's I 4- or ] Bnnlne#*" 
CC>COA | Close — - Done 


Match 749.EL60.0 1 — 6.0 7S3.0-4B.0 

May 735.0 34.0 1-B.SB737.0-3B.0 

722-5-83.0 p-B.5 |726.0-B1.5 

September „ 703.0-04.0 -5.267710.0-03.0 
December... 63 1.0-8 1.5 -4.26 S87.0-Bl.fi 

March 673.0-74.0 -16.01676.0 

Ma y 666.0-69.0 1—4.5 |669.0 

Sales: 14*91 <2.7841 lots of 19 tonnes. 
International Cecaa Agreement prices: 
Dally 68.28 <67 JS), u.S cents per pound; 
Indicator 1 6-day average 64.49 (6U8>; 
22-day average 64J5 <84.19). 


Sales: 337 lots of 15 tonnes. 

Physical dosing prices (buyers) were: 
Spot 39.5p '40-Di March 37.0p (37 J5); 
April 37.75P <38.0). 

SOYABEAN MEAL 

Market Ann on continued short covering, 
reflecting general oversold conditions on 
futures despite continued lack of offtake 
to physicals, reports SNW Commodities. 

IVesterd'y* +nr Butinese ' 

Clou — Done 

5 per tonne 

February .... |a.Bl-B8.80 — O J — 

April 86.10-tfi.20 +0.86 10.10-66.70 

June. 17.20-67.60 +0.9 17.8048.60 

August B6.2J-8S.60 +O.M BB.OO-B7JO 

October 68.50-69.60 +a9 05. 10 

December ...90.40-80.78 +0.86 B0.20-80.10 

Febrnarr 191 60-81.70 + 0.76 31.70-81.00 

Sales: 80 <39)' lots of 100 tomes. 


JUTE 


COFFEE 


SUGAR 


£ £ £ £ 

Cash 10fi.fl5-.5M.75 166.a5-.H +1 

i month#.. 172-.A3 +1 17Z-.25 +.5 

S’mgnL 166.S +1-75 — • — 

N.T^ijp». — 19-fla4« 

Mormng: cash £168J5, 6S.5, three 

months £172.5. 7L25. Kerb: three months 
n72, 72.26- Afternoon: cash SfifiJS. three 
months £172, 72.23. Kerb: cash £U8J5, 
three months D713S. 

ZINC— Liule changed. Hedge buying, 
of forward metal and modest Influential 
demand for cash, thought to have been 
on producer account, edged prices higher. 
Fair-sized fail in ware bo use stock is 
expected on the week, which also helped 
to underpin thb market Turnover 3,226 
tomes. 


Robnsta lermiaaj opened ahghtly easier. 
Some trade sources laid ther had 
discounted the Coaiemaia earthquake 
news as Arabics production there la 
relatively small aodd amage was 
primarily in Guatemala aty. Others said 
nearby shipment prices could be affected 
doe to short term Shipment and com- 
munication problems. 

Prices closed slightly steadier. The 
market moved higher on private reports 
that earthquake damage was more 
extensive that orUtinaUy ihoughL Arab leas 
dosed dun with values ss to 219 points up. 

: f Teaterday’s i“+'orT Bn tine** 
Clows — Done 


LONDON DAILY PRICE (raw sugar) 
£155 (fl34> a ton cJ.L for Feb.-Marcb 
shipment White sugar dally price was 
fired « £175 (same). 


Surer 




Pref 

Yesterdaur's 

Previous 

Business 

Comm 

Con. 

Otow 

Day's 

Close 

Dona 


£ per ton 

168.10-B.46 |16fi.fi6Ae.60i16S.Oa4B.60 
166.U4.70 IlM 4847.00 16fi. 6048. BO 


1M .80-8040( 168.2648.5njlB0.BD- 68-25 
1 80.26 60.76ll69.0648.2ulBQ.804B.00 
lb8.694S.7EI61.46-SB.0fl 
l6S.bD.68.7Ki8l464B40 
169.28- 68. OU 


March 

3Uy 

July 

September- 
November.- 
January „... 
March... 


£ per Umne 

662-863 

676479 

8B94390 

898-696 

901-602 

905-906 

909-910 


+ 6.0 863-858 
+ 10.5679-669 
+ 1LO 890-678 
+ 14.0898085 
+9.0 (903-894 
+8.0 1605-897 
+6.S SOS-908 


ZJNO 

us. 

Official 

+ or 

p-m. 

Unofficial 


*Is*h 

£ 

337.75-8. 

£ 

g 

1 £ 

' +.78 

3 month... 

348-flfi 


34845^6 

; 

■yrneut — 

558 

+ .6 

— 


Prm. West 

— 

— 

^37.9 _ 



Sales: 1425 (l.TTO lots Of 5 nones. 

Latest published ICO Indicator prices, 
U4. cents a Pound. Columbian MiM 
Ara bless 106.00 ODLS). Other UUd 
Arablcas 98.00 (D7^D, Unwashed Arabics* 
Santas Fours Ufl-Ofi (same). Rotwsta 
SL75 (same). Dahy average 109.4! UOO-17). 

ARABICA CONTRACT (in order buyer, 
seller, sales:— Feb. .102.-00-0740, nil; April 
110.00-13.00; Jtnw 110.89-14.00, nfl; Aug. 
uo.09-i3.oo. mi; ocl uoj#-i34o, mi; 
Dec. 1140-1040, 5; Fab. uo.S 8-I4.00, nil. 
Saks 6. 


Morning: rash £338.5, 38,. ST.n, three 
months £348 to 48. Kerb: three months 
£34845. Afternoon: cash 133845, three 
months £3484. 48.25. 484 
■Cents per ooumL t On previous 
unofficial close- XfiM per picuL 


GRAINS 


FREIGHTS 


DRY CARGO — Several grain bookings 
were arranged from N. America to 
Continent, including wheat Cram VS. QuU 
to Malaga at UL7S ULo. for FebJMar. 


THB BALTIC—Cougumer activity was 
again neglua&Jc and price trends barely 
steady. 

Wheat— U4. Dark Northern Spring No. 
S. 14 per cent.. Mar. £87.16, April-May 
£93,15 direct Tilbury. Argentine milling 
Feb. £81.10, Mar. £83.40 Bast Coast. 
EEC milling unquoted Feed Feb. £6440. 
Mar. £55-00 East Const 
mure— no. 3 Yellow American- French 
Feb. £6645. Mar. £6749 transhipment East 
Coast. April £8640 transhipment west 


March 
May.- 
Aug... 

Oct .... 

Deo.... 

March 

M«y- : 

” Saks: 1497 13.643) lots of SO tonnea. 

Tale and Lyle ex-refinery price for 
xranulaled basis while sugar was £214.20 
(same) a long ton for home trade and 
£340 (C39) a long ton for export. 

MEAT/VEGETABLES 

meat commission— A verage fats lock 
prices at represeniatife markets os 
Feb. 0: U.K. —Cattle £23.51 per live cwt 
(-041); Sheep <L4p per pound e^Lc-w. 
(-1.011 Pigs £4.79 per SC. Lw. (-8.14). 
England and wate*-Caitie numbers up 
11.6 per ccnL, average price £2172 
(-0.3111 Sheep up 10.8, 4L3p (-14): 
Pigs up 2.9, £L79 (-9.14). Scatiaad- 
Cattle down 15.8, £33.49 (+049); Sheep 
down 84, 41. Bp (-94); Pin 0U. 

COVENT GARDEN l Pliers, in sterling) 
— imparted produce: O ran s«— Spanish: 
1.90-240! Jaffa: Shamontl/Navtta 3.10- 
3.50: Egyptian; 140: Cyprus: 3.00-3.60; 
Moroccan: S.M-240. Sevtltei/Bltiarc— 
Approx. 44-lb 1.30. Satsamas— Spanish: 
Per tray 2.00-2.40. CtemenUne*— Spaalsh; 
Per tray 3.20-340; Moroccan; 34U-3.C0. 
Mandarloea— Spanish: Per tray 2.10-2.30. 
GrapeTrull— Cyprus: 2.30-1.88: Jaffa: 2.20- 
2.80. Lemons— Italian: 2. 5M.ee; Cyprus: 
.1.00440; Jaffa: 340J.60. Apple*— i n-nch 
Per 2Mb Golden Delldotci 71/84 lto-lbo. 
28-Ib 2.10. Starfcing 1.60-1JW, Granny 
Smith 72/64 3.40-iJfl, Stark Crimson 2,00- 
2.20; I talian : Per pound Belfort 0.07,. 
Rome Beauty 0.06; Hungarian; Per 44-Ib 
4.10. Apfieetx— South African: Per pound 
048-042. Ptnm* — South African: Per 


rer j+io -uv. COFFEE finished 300 to 130 higher on 

m/\/\v r w r um ro renewed Commission House and trade 
7 YI,)UJLj rH I IJKKN buying. Grains dosed slightiy higher on 
• Minnu Commission House chartist buying over- 

^ cmniuR local and commercial selling, 
to quiet session. Bacbe reports. Precious metals closed Usher on local 

i Pence per kiln) and Commission House preweek-end 

. . .; „ — . --- book squaring and possible South African 

Australian Yeetecd.'SvH- oi Business revaluation of official gold reserves, 
Qre««y Wool ckwe | — Dona Bacte reports. 

— “ ' Cocan— Ghana spot 76 nom. < samel. 

Bahia spot 72 nom. i samel. March 6848 
Min * IBS 0 -BB.oLi n — May 6445 (6L75I, July 62.70, 

March 1B3.MS.OI1.0 _ Sept. 60.70. Dec. 58 J5. March BfiJO, May 

- I** 5 ' July unquoted. Sales 850. 

October. 204.a-08.0pffi.5 — Coffee— *■ C ” Com ran: March 100.95 Md 

Daoambcr^.. 3 11.9-16-0 — 04'S18.0 May 

VI. ^.iBiqjl-la-O— 1.0' — M>0-M45, Sept. 99.50.99.65. Dec. 98.80- 

May.-^«...:ai9.(W2Ji— U>| - 98 - 90 - Sales 648. 

~ U«I«- ia - iri JniB Copper— Feb. 6540 (55.20). March 5540 

Sales: 14 i,i lots of L600 kilos. ias.60 Benlementsi. April 56.00. May 56.40, 

SYDNEY GREASY (to order, buyer. July 57.20. Sales 1,581. 
seller, business' — March 2394-256.5. 259.0- Cotton— March 59.10-5040 (00.70), May 
SJ'SVn*!® 7 80.2M043 (61.351. July 61.05. Oct. 60.10- 

ES'EEH: M.IS. Dec. 5S4MR40. March 56.B5J8.95. 

293.0492.0: Dec. 2954-290.0, 296.0JM.6: May MJW b!d Jlliy M . 10 bid. Sales 3.M0. 

StmSSSL- SSm MW Ma “' ^S~-Fcb. W0.B0 (128.69,. March 

302.4, M3.8-30S.L Sales, 138. 130 . 8 O (126.901, April 13140, June 132 -M. 

i TIT r August 13380. Oct. 135.19. D «. 138JO, 

JUlIl Feb. 137.80, April 13940, June 14040, 

DUNDEE — Quiet. Prices e. and L U.K. - __ 

ftr Feb.-March sWpment: BWC fl82. BWD 1 

£183. Tessa: BTB £201, BTC £193. BTD Mart* 163.0-1684 (16301. May WMU 
£184. Calcutta geods aufer. Quotations 1 lfiS-S’.Jnlr 18L1-I6L0, (tet. 160.0-1MA 
c. and r. UJL for Fbb. shipment: llXz Dec. 160.9-165.4), March 160.9-165.0, May 
401 nch £746, 7Ka £541 per 100 yards, nil. 

March H.40 and £5.60, AprlUune £748 tLard— Chicago loose 181 flS)i NY 
and £5.77. " B " twills: £2240, £22.55. prime steam 301 asked (20 asked). 

£22.91 for the respective shipment periods. tfMatee-4£arch 26K-28H (280), May 
Yarn and cloth prices Brm. 2T2i-275J 12721. July 2753-270, SepL 2721, 

LONDON— Quiet. Bangladedh White “C ^7^ March 2721. 

H?' vJSh’y.WHi TL •««’" 8X3110 {Platinum— April 13940 (13940 1, July 
F r A L r y A R fiSl. t S^Rs4M DO 1«-M '141461. Oet. 14440. JaiL 14S4S. 

»n. W, «.«. BJ. M. 

of 400 lbs. ttSUver— Spot 400.40 1394.00). Feb: 

* 397.no (394.601. March 309.00 (39540), April 

LIVERPOOL COTTON-Bpot and ship- ““•“'Srwf’SS 

mem sales to Lhreipool amoomed to gg . J “* MarCfl 4SL3 °' 

72 tonnes, bringing the total for the 4 : >i 40. Sales S.U4. 
week to 1,148 tonnes, against 2,357 tonnes. IIE!- 

Limited dealings broaght only a desultory 456-4871 <4Ki). July AUBott 497J, 
offtake. Attention waa t^ntn centred on Sept- 501. Nov. 506-5054. Jan. 5125. ICattn 
Sooth uxl Central American supplies hot 519$. May 525. 

chief contracts were arranged In Middle bSeyuteaa Moal — March 155.00 (155.70), 
Eaatern anailties, F. W. Tattersall reports. May 137 M 1i3g.n1, jtfly 1394M5940, 
+ August 14049. Sept. 140.50-14i.se, OcL 

GRIMSBY FISH — Supply fair, demand 14140-141,30, Dec. 144.50-145.00. 

SaLfi* Soyabean Oil-March 1845-16.39 06.75), 
RwSST'lSS Xlf S£<S May lS-49-16^0 (16421. July JS, 60- 16.65, 
s£Sl August 18.65, Scot 16.T5-15.B0, OCL 1640, 
£2 JO, Medium plaice £2.80. Best small Dpc - 1 «4H«.B0, Jad. 18.BM6.9s. 

£248, Medium skinned dogfish £3.M, Large 5 host— S pot 13.30 (15.151. March 1349- 
£3.50, Lemon sdlCs £4.00, Rock fish £1.50- I3 SS U343i. Mar 13.40-13.41 113.40), July 
£240, Reds £LML£L29, Sal the £L0O-IL40. 1x44. Sept. 1147, OCL 1 3.50-13.45, Jan. 

* 1345 nom.. March 13.47-13.45, May 1342, 
COPRA— PhinppiMc: Feb. 8300, March July 13.42 nom. Sales 2475. 

1302.50. April *205 rescllera. Per tonne Tip— 29S.S6-316.00 asked (same). 

Oi- North European ports. -Wheat -March 353J-35M (351). May 

— 3391-059 (3561). July 362-3621, SepL 3381. 

Dec. 378. March 387. 

FINANCIAL TIMES WINNIPEG, Feb. fl. ttRyc-May SCI 

nmeo m i2Ki bM)i JnJy J 47 , M csdTi asked). 

Fob. B Feb. 6 Umith agol Year ago OeL 2MS asked. 

cOats— May 1811 hid dSTJ), Jtfly 156} 

17a.eB 178. 121 178 J1 | 178.73 asked (1571 bid), 0«. 153} nom. 

(Base: Jnly L 1852=106) SBaricy— May 229 (238}), July 22&8Z7 

PEIITER'K bid 1=25} asked), Oet. 221} nom. 

V ° dFlaweed— May 665 (673 bid). July 071 

Feb. 6 j Fob. 5 jMontli BfojYrarngo asked (675 asked), Oct 671 asked. 


FINANCIAL TIMES 

Fob, B Fob. 6 Month ago) Year ago 

17B.es 178. 121 178 Jl. j 17B.73 
(Base: July L 1952=100) 

REUTER'S 

Feb. 6 j Fob. 5 jMontli ago| Year ngo 

1812.^ lglgjpl 1198 JB I 1093.7^ 
(Baja: Sept'S; iBSI=lM> 

DOW JONES 

■Dow Feb. ‘ Feb. Moatb Yeiw - 
Juno* 6 b Ago Ago 

SwA™. 3ti0.62*3Oi;flB 602.61 548.12 
Future*! 296.48 294.67 294.18 Z 19.30 


- (Avenue 1934,25^8=100) 

, MOODY’S 


)ec; 31. lB*t=i60) 


Month Year 
ego eg" 

767.1 1785J 


I All cents per pound ex-trarehnuae unless 
oihcrwisr Mated. ■ Cents per 68-Ib bsfihel 
ex-warchouse. 4>*'9 per trey ounce— ino- 
ounec lots. ■[Chicago Imrui S'a per 100 lbs 
— Dept uT As. prices previous day. 
iTime steam (.o.b. NY bulk tank cars, 
ri Ccnis per tiny ounce ex>warehnui*, 
b New ■* B ’’ eoniract In J‘s a short ton 
for bulk lots of 10(1 short inns delivered 
f.n.b. core Chtcagfi, Toledo. Si. Lnolv and 
Alton, js’s per tiny ounce for 5(Vounce 
nnlis of M.8 per cenL ourtnr delivered NY. 
••Cans per 69-lb bushel in store. ttCenrs 
per 58-lb bushel ex- warehouse, 5.000 
bushel lots, c Cents per 24-lb bushel. 
i Cents per 4R-Ib bu*hel ex-warehouse. 
5.000 bushel lots, d Cents per Sfi-lh teshel. 
ex-warehouse, L 000- bushel lota. 
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MORE INVESTORS READ THE 
INVESTORS CHRONICLE 
THAN ANYOTHER WEEKLY PAPER 

PEWiAPSTHEY KNOW SOMETHING YOU DON’T 

Shrewd investors know that by reading the iC they keep 
in dose touch with what's happening in the stock market. 

And they use the JC as their guide to -which shares should be 
bought and sold. 

Moreover the 1C is the only publication to run a weekly 
portfolio, which is suited to the needs of investors who require 
capital appreciation, security and income. It's called 
“Mr BearbulPand has been established lor over twenty years. 

This specific investment advice is backed up by a 
comprehensive assessment each week of company results, 
providing IC readers with a unique investment service.The IC’S 
‘Company Results’ actually affect sfiare prices-see for yourself. 
Buy your copy of the IC every week and obtain the maximum 
benefit from our investment advice. 


SLS,\. **» ». .31. 11 -^i igragsgr 

rilVfir«. and ESA >25pi 59 61 ,4 2 ) j 3 70 S^Sii'X r Ha cf ta °M 

0 >; L'ovd Ini* HOot 70 LB'] lM1tCbC« C«b Gro. «6P)_S7, ' RotiBcX )Gk 8f1 


KIX |V.| 131’ a® 43 S 

: BQ M rt HO Foods » 2 Su* 859 
1 RW'moJl (T.) G5o' 670 4 
I Rodvm GreiW CZSd) 82 4. SocLn. 53'y 

j RoUvRoyce Motors HoWinM (25o1 73H:9 
1 3® IS I TDt BaeLn. 79 (32) 

> Romford SbK&wa i Sol 644 (Si2) 

(Ron l & TY BM W OOP) 30® 


59® 80 OfZi , 


tSSSS SS HbJSfi 1&9 34. 

.MAft8W> 

Modern Em- Brtswl (2SM 40® 

ssat^S'SSpj^'s* tz,z ’ 

Monromp SpOtta/DUrJOtriXn. '3UB8 


, OOp) 30® 

_ f ftopoer Holdtogs A t2SC> 24ta U 2> 

» a TO Bosonl HokKoo* fSM 21 <4.21 
M> ’ ] TtotaBex iGt 8riL) 11 om 303,:® a® a® 

RoCaorint F20d> 33® 

5 RoDumns )oteriutK>R4) 8 (T2Ua) 36® ah 

la 5ta 5 (a 5 

nOUrk ('TOP) lAOiz® _ 

Romm pod Bodnn i25pi 18 : z® 

IB Rowntreo MorimtusB CSDoi 19S® 8 6 

‘fca- 4oCPL 44 Jj (21 Z). 7*3>c3rtP». 

S'ataUDA RoSrtS Hddj QS») 79 
8'apcvo® sorartiao Grom C2So) 4*. 3 <211 

. . RevM worousm- (25oi 1291 * 


■2 2- 5,4ocP1 IB *3'Z' E 

I Amass. Power SnS9. f2Ss» iGO '-5. 7 

Amber Day Bldgs rlOpi 21- - New B-- 


FSIL®*®* 1 *** 94 '.OPW 3 g 2 i SSS&teSrSiSh't®* 

»*i asaBa-^BapUK*.. *tsr? 3 c ^ ,2SW W *‘- 

eji-fr ai; L^mi’/HalC.nBSl '2 OPT 27' ; D ‘ East sxiiie* EPfllfloeriro OOP) 22® Ua® '”' 5 ^' 5 1* 4* HU '(Sr) ^61 »» W ? 


Amber Day HJdgs r 1 Opi 21- - "k* fc-t Pula Paper <Z5or 97® * J triitern Produce ,30p, 20® 

MOol Z 8 1 7'-: 6 i ,2 2 •! Z 1 Eawwtwa (J. 8- ISw 61 . IQ'SPcDb. 76=4* 

AMUOr CiW'txl lib*' *7 * Z- B'i.*:s Deav '-ZpOi 6»*. (, >3 Z» -?® «S-2, 

*Mew. strainclyde -230, 44 .© S !•: Srt-cere inve-.:morti sot 13 x 7 14® . f cona tieoi 14 2 4u: 4£ IS *• 


4S( sxriic EDBinaerir. OOP) 22® |Jt® Sj'J V HU [ (Si . ' g£? D fi r SS Dl ‘^& l 9 ^ 1 

SSSBuTSW? t^i^D .oeDb. 76M, ! ^K-MPTWai fss* ^ ^ TrB5t «« “ s » 


• M award Mocnlnerv (2Sp) ** 7 | 71 , ':t 

; Howard sm««r,na (HkHts.) fiOp) 26i - /m 

• Hwward Teoens Swnco* ( 20 oi 19L® 20 


m 1 71 . 1-t Morrison (Wu Suueu market* (lfil 101 5 1 

\zOeV vnSo'^ »®w If>gnw«ri«» &•»*. ias^ 48%® , I 


:«*y Jtartiu c«wn <2 Sp> 7 a® 7.-. 
Pto. /Nobj-y.) (Ed) 45 ®. 6peLD. 44 :£, 
7-liOcLn. son 

-_*»d U- stores nrjioj 14 ^ (52). 

ar«. < aiBri#o -to 

utctii and SutOil Common dOp» 47 
<S2) 

■bah Timber C1ta« Sit (ft^l 

•unborn fJJ rasoj 128. 6>apcOb. £4 ’t 

IX?). mu. S1V 

L_Kitta (London) Sognr Factory 1 14':1® 

iMTIInev SocPf. 239 UQ <SZ) 

UK ISaKMrtt 7 KPT. (SOo» 2 111 fSr21 


n 





tver-Rawdr (KKM».r i4p*. ;^3B 19® Z2 
lOBCPT. *5 «4 -■ Onudw ut 7 • 15 . 2 - 
k«v<6 Htoiv «c5oi :Qq 


a*;ocP7 76 ■ a. ' ’?5 t*4ta irredeMK W2 ‘iftH 5a, 

Allied fisber.es ,230 Zb T'.peLr. 4 S fgg.**:**-^ « Ifft 

A«^;.( rt Lesire !=■ :c V-rf ':ai& SZaf-Sja ? 1 «*.' 

^srtusrarii t x 8Ba 2io - ,:a =,*#;. 6 ? .*21 !^s 5 T^? o K^'is ,i «s 2 *r; 

AWL!4lC3 P*H, fndu«r-w( -23 b. *32- Cp-TSIf JifialSlO. Cip- 7J* (,9 ,5 ;■ '■ I«esf4tfl iHUSS*. 

'^S 5 /M J 7i ’•%.£)? ' 1 ^ 3 ?"'***' ,B4 '* 4 ®' ; 532a®£’rz2?. > ?l® , a ; 

- 5bc3C T: • S a ” 'J 3?. L-riUr. _ .'am 43 cur 


ewuht H-di. 1234' 62 
i Lwtr 'G«org«> 'SUB) 

. fc*S4llbuf JPPBPeW lS»- 


t-»ru;iona| hilMn M4MM COTS. Cn. 

frs*nwbon«l CamtoNlon iHWgu (5g: 91, 

to 

intrraatuHwf Cgfflputers afigu 1 13® 
12® 187 12 13 74. S'ioeOo. 57. 6 UK 

.DO. 51- 15 ?» . . .. _ . • 


, twtanK friesrotfi iHUg*.. i*io' 81 \ |rtWR«T7oaal^_N>ciiel a* Caned* Gao A.i. . 


laesirtv*. Oofcn >205 t i® (L I' 


R 8 H 8 enter ntprAffie j*j iobaeribw. 1 endme 

C SSa.50<weiw>T®r 

L"l £12.00 tore eh monfii trial *ul»KripH(R1 

^ pt«u>M iiweK* tor C22 50 02 Wet* n >W w totel 


LC .38 


i ir* ■ - »t*f, 


4sjficr 


■Jr.JWsS^ORS ORWAin c 
r-PefTr-r 

i..'a*{3rs:5rE:n? 


J T^.. 

* *zse. r 2 


f tc .Vi®' '"C F"w*ki**39. 

r <■* or vn'K . 


[ *rc*i Ratrier 66 7 9 * 

4>rt>‘i,r P,ra' »Tew!' 


IA Creep .ZJs. 62« 1 


Haier. rag, is, 14 ,- 

C-i’4'.Pijpvl;'.r H-tfr: 

. Cvti.-Bi Si'e**v<=ad io- ;? 


V'j '"9p' ;?* 


»» ! Fecrawr 5 13 kP‘ -J30 •; 2 

f4(2i • FCrrs Mela 1 Chesi.**) Cpra ' 20 »- bl 

ia*. TO ife-r, 9 uayr.isg /!Dp. 6! '5 2‘ 

: b IflptL" ftruemi* '*.» ,Mpi .I' -® SO. ’■ U 
F-dnlAr Raora 'We- 75 2 


! 24ww® 

Infer nut ■Dial Fmri 2&0®. BLOCLn 68 

T I4.2«- _ 

International (finder* t'«tnc Carp. 9 jk 
Lb 5®': 

. ippwnsboRaJ siorev 7%BtVn. S 8 i- _ • - ■ • ■ ■ ' _ 

: T?£ is for investors who 

care about the price of their 
shares, and want to know 

jaiRO^ManH) H'»v. fOa: 28 7^: / 

■MpM&'tafu «* -■: when to buy. and sell. 

jnfUTftrt Jhri Ffrtn BfOrrn C5a- S6® J S'- • ~ 

T . ,1 esoePf ^37® 29. l6/>cLn r7': . ... .. 

■ 72. 10ocPtly.trnr.U. 7V Z ;3 2 t. - it®- . . . * • ; - * -- . •' * ■. 

: teams* ^s.i-'42 B K pi If you havent seen The Trader, send for a free sample 
; jflEW Manh*y.w3 ?o 6». ruotob 66 ; ' : - copyand list of recommendations to date. 




Frio Forar (23a) 44® 


44® 

jswa MmMv<Wj TO 66. riwcpb u 

Job'nwb-Ricbaad* (M. m4 R.i Tda* 247;®. 


CHART ANALYSIS LTD^944&**hop*g*te, Undoa eOH 4PE 


•V 




"e Financial Times Saturday. February 7-- 1976 

RW-ltf-OU . A C£5p) iTonnet 6~ CSOp) 'lOT*-7.Vispe'A J»f. S7 An 

lm Serricar OOP) S7b- (4JZ) 1 Targer Nnrafl 187 » 3t.5» .7« Tp-'JW* gOi 
• “ so. G.) Sorts (2fip) 44 f fl# -Bprt^Sfl^- tO,1pe*J- Brli 

. Wf a Sol M ish) Hniraer Curzon isps. lOit *» -10 . (8/*>r arh 




• ■ - 

uftw. 5»- 


a#r , 

-t* *• 

•te-w *"■* 




flMEif ' 


res*)- liM aD. . a cup} 

lm Serricar ( 20 p) STii- (4125 ' 

- Jo. G.) Sons afip> 44 

. mr aspi 54 (S’2) • ' 

rkctinfi IlOp) 344. (At2) 

<noe] M# *stai 

■ g.OSP) M4i# 801 ■■ - 

n (J.) Group nop) 9M B 

■ A (IDp) 31 . n 3 23, _ B 

- . 16 * 

isusn £u’ 

h.)~2s*> ISM aar 

•J 4fi (2/2-1 

acrtson r2Sp) law am * 

. ■ ■ Entflnwlqs. Gib 05W...13 

JDlnral tort. 212 C4p) 

Jnl versa 1 Inna, <25p) 04 #0 

' tatah and European Textiles 

.able Trim OSb) 18 (0121 
a ImnL Co. cZ5p> 7 (3/2) 

- islen N.V. A <10fl> -20* h • 
23P) 46 fc 51* 7. 5^: 7PCPf. 
12 > 1 PCPT. ST, 7 < 4 IKLn. S3h 

. (25p) 58. A Old. (N.V.) 

5 a <25p) 58. A On). (N.V.) 

'IW t. 7boeL». S« (5/2) 

, - Sterej fSOp) 7b 9 8 (512) 
Wins Gp. OOP) 20 V 
)3b# 5 Ah 

■■ Joseph) (b) 24,5 (5/2) ' 

* “her 125 p) SO# (5/2) 

*,.) (*9P) -51 (2IZ). A N.V. 

• • (lop) 25 

I) (Up) 34. tbPCLR. 55 

- .Jnglneerlng tfSp) BBb# »h# 

.■mfiment Houses (ZSp) . 141 

lee (Hides.) (25p) 35# 8 # 
(Z5P) 58 (5/2) 

■ -MS CM pi 74# 3b 8 3. 7bPC 

.1 HUJBS. (25 d) 165 
iter < 10 o) zoo i5I2) 

/fl5. OOP) 35 6 5b 
dps. Oops 51 tSTD 
indon) < 20 p> 380 (5/ V. A 
34# 

5ro. nop) 8 9b M/ 2 ) 

•ring (25 p) 122 l 20. Do. 

it* 

(250) 44 (312). Do. A Old. 
■(21 _ 
lm) <25 p) 55 
Id) 34# 3b 

5p) 6 »b 8 b. 5bPcLn. 81V 

It 70* 68 b 9b, 

-■ s <2 Spi 41b (5/2) 

- '.) i Knitwear) OOP) 8 (4/2) 

- -phew Asso. (10P) 48b# Vf# 

Do. BpcLn. lol 2 _ 

BpcPf. CSOp) 13-15/2). IDpe 

. !,vub v\* so. 

■ (5(2h SbpcUnwc.Ln. 33 

. j’vs£) ia, r 47 - 7 ** 

non) Croup (Z5 pi 118 (4J21 
. v Stationery Soc. < 20 p> 51 VI 

an (5 di 8 (5.-2) 

Hum (5 p> 23 2b ( 2 ' 2 1 
ttructlOH CHIdgsJ (5p> 13b 

. V.» Sons aopl 151# 48# j 
. i Internet!. CJ 5 nl M (57) J 
Metal Industries C 2 Dp> 39#; 

! (HI An.) (SO) 14 (3.5) 

. pel ,'25?) 30 >4.2) 

1 epcM - 451 
9 p> 128 (3:2). SocUntecLa. 

- Enpnn. (2Sol 140 (5'2I 
3 ( 20 n> 75 1 -® 4b 5. 

i (431. 14pcUnsec.Ln.142 

(tries (ZSpi 95 7 CM) 

(I2bu) 26 (57) 

Potteries (Hides.) (25 p) 120 

tt). (25p) 46 8. 6bOCUnsec. 

t Hides. C25 p> 99 
Organisation OOp) 22# 1b# 

y Hides. (Spi 92# (S'2) 
*]0ol 24b# (5.7) 
at (10p> 30 

!»IJ* 156 a. 7bPcUnsec. 


ISpcLn. 91# 

Turner M(a. ( 




(25s) 85# 

-1 410b) 17 


op) 37 dm ' ' . 


U8M Group (25 o) 72 - ■ . 

UOi -Group t*apj 90 3_4l; i.: ^SpcDto. 
63 ^2). 10i«pcDb. -7®b. 6bpc^a« 

/riddUrtaJ Hides- <23p)'l)4# 
IRM Corp.. werranti (BID Ms3). _ 

(AvMC KMI. BpeUn. (WMl Wwrana) SSbO. 
SpCLn. 83 {2(2) - 

H!gy TeCerisw A' (Z5P)- 89#i C5W. 
Ultra electronic Wdm. I7 od) 60 -Mb 
,««). TbvcLn, 72. (4j'2) - 


g*1«S5Kler°fsti£ S (^> 181b 

■rlttnnter invest Tst OOp) 14u 3 u 

British Daw. 5 vet. HOoi 20 
Brit Elect Tract DM. I25pi 94 2 1 S. 
6 pePl. 50b <5;2), SPtLD. 30b (5 2) 
unadien r Cretan sec*. 9 ms 4 2) 

rst'hr‘» i *Y myests. (2s » 9 0,2# 
Chanctnr Cons, (topi 19#. mew (IDo) 
1 

ChanerhouM Grp. >25p> 56 # 7 6b 6. 
5j7S|CPi. 32. 1ZPCU1. 9? 14/2). Bbpe 

Ssrft i s?7. mwb *. not ” 99 tsi3> 

»AWI ana Gen. Tit. UOpi 192 (4.2). 
AW 198 A 5p<Pr. 19# (5/2) 
a»IO«y 225® 7* h. A85PCPT. 54 3b 
72b i3.*2i. BpcL/t SUb 


Ai so p/^e *. 5ptpri , B , S/2J 
"*|B«y 225# 7* b. 4.85pcPr. S 
J . 2 2J - 4-iPCDb. 72b 14/21. ■ flPCUl 
SffJHJ®* K-» HIOBS. i2±*l 751 
“*"("•7 Day Grp. (25P> 23 b 
MJnh uiyh fnds. HldBt O2b0» 80 
wfler Smith GokdDrouah (>A1) 217 IS 


Unjleyer i25p) 4&2# 7# 30 4# 4 S 23 
4® 50 49 51 SOt. 7ncPI. M. <*<?■- 
ApcDb. 73b 4 (3/2). SbeeDD.- 640. 

7Vpdn. 584# 6b* 5# 

,£N^V.l (FT.1 2l 31)324.10 CM2). 
l^n^|.Trt.‘ 1 6 pJtf lODCAPf. 

UnrtS PJO 0 ) -1O5- b ««> 

UM«d BfseiUts CHHdasj (25rt 11M 1«# 
.18# _• • • 


S", 1 ,™ 1 - ™- ™ 

F i‘j, Na o? l !ii F i n - Cl 7' it0b> 1*1 2 In 

>bsWm"- 19 ” 13 lA,2h a ' UKLn - 
cSSS! R5 B> * <3,2l 

e i^ ol l4 nl ano Murray Grp. (5p) 25b 
el - ™ S- SsK *!: «0p) 16b (2/2) 

S""»*Mwe Hldas. (50) -Xb* 

Wanipro Tst (25pi 31 

'«5^ , 397© 4^390 2 21 3 5 8 400. 


United Curler* [i#u> 22b (9K) i^f tJ ^ ,Ln> CA«1 J 

IMted City- Merdwntf (lop). o2# 1* 1 '^frConint Finance GUpeOh- 6SV (S‘2). 
M. 8pcPf. 38 (3/2)7 1 ttocLn. USW 33 *7(4121. »DCAD0 89 |S£ 

-W - - - SS eU,,, ■ u, ■ M'l W2). lOpcCUmLLn. 


Jo*e Inv. T3t Cap. flOol 4b OI» 
KeU<5«. HldBS. (1 Op) 24 (2/2) 

KeystoiM Inv. (SOP) 106 _ 

Klnoaldc Iny. (25 p) 54 15/2) 

Lake view (iapTysh#. 8V4# b# 6b# 41. 
4pcLn. 102# 

Law Debenture Carp-. (25n) 78b# 8-7. 
4iiocLn. 63 1412/ - 

Lena l.-.ysi. lib. SM. (2()pi 27-b (2,7). 

DO. Cap. (5pl 15b (Z/Z) 

London and Aberdeen 5pcPfd. (So) 116b# 

London : and Gartmore rSOpi 59 BV (5/2) 
London a-d Lenocu i25pi boo (5,2) 
London ana Lomond. (2 50) 5*0. SbpcPt. 

London ji d Montrose (250) 159 (2/2) 
London and Pros. (2Spi 94b (5/2). 5 pc 
Pf. (50p) 18b 

London and KratMtyde (25a) 41 (3/2) 
London Afarrtk (25l>) 45 (5i2» 
London MpfClum 5?cs. (2£a) 42# 40b. 
Do.- Can. Shs. (26 pi 37# 6 
London Scottlsli American (2So) 120 19 
i). SPCP1. 39 

London Trust 4 PC DM. (25p) 154# 

Lo .Irian A Q5pi 16 (3 2) 
i.evriard Inv.t. (25oi 42^*® 4# 

M, and G: Cap. (lOp) US U-2) 

M. And G. Dual (Inc.) C0 p> 57b W2). 
Cap. Shares (dp) 14 be 
Manchester London (50o) 24# 

MeWrum Invst. (ZSp) 34 (A'2| 

Mend'd (IS") 62 
Men tem 125 pi 12# 

Mercantile Invest. (25 b) 33# 4# lb 9 k 
Pi.. 35b '4 2). 4hpCOP. 25b fS/2). 4bPC 
Ob. 68 6 CSS21 

Merchants Tm. (25p) 58# 9 7b- 4pd.n.- 


Marlevalc COMltd. Mines (R0.80) 165 
hteiSi a tTrin*U 0y I.WQ.56) 8CS (412) 

“(If/z, . W °SS^1 > « A, «4/5?? “ J “ 5 

pSmMcrvSZmtwri. ( R0.02 bi -i 59 
Pm! Brand' 6jJ (RO.50) £i7.3ao 

Pres. Steyn Go'd Mln «- 'R0.50J 10b# b* 

Rul'd ’mipcf 

Rann Selec- S*2‘-l52 ,S »l 700 
Randfomela MB- “d- Mng. (R3i 15 # b 

st. S Hcieoa flow W1» an.* b ( 5 / 2 ) 

Sentrust Beoert 0*0.10' 200# 

South African Land Ex. iROJS) 200# (S*2i 
SouUiyaai HWba^JRO 50) fi- ] g# (Sil) 

Sti 1 rente 'h <P ?i 5 . 0 l _Z50 14 2 ) 

Transvaal Corat Land Ex. (Ri 1 lib# bJ 

U S, C- Invests. TBJ» 258# Bo# CS)2) 
Union Corp- «*0-.06bi 416 

SS 


Serum Ccmld, Rnt*«r (10#l »*■€«», 
BrudwaH (F.M.S.) Rubber Est OOP) 63 4b 
CastleAcId (Klang) Rubber Est. (10P) 89 
Clwreonete iF.MTS.) Est. OOP) 27b -(3/2) 
Conscr. Plante MOM OOP) 82* 1# It#. 
- Wrts. SUB. Shs. 220 . __ 

Doraiulanee Rubber EM. nte) 104 
East Asiatic Rubber ttt. (5 p) 51b_(3/Z)_. 


85 (32) 

Mrt. Trust .SbPCDb. 509 (5:2) 
Morin. (25 d). 44b 4 (5/2} 

Monti nu Boston ( 10 p) 65 >r# 41. 


BpcPf. 451 
SocUnsec.La. 


1 56 h <3 21 
i A (25o) 33be lb 
•IdB*. (SOpi 212. 7<KUnsec. 

. _BDcUrsec In. 51 
23pi 143* 39. ItncUPMC. 
2 *. 7ncUnaro.Ln. 94 
•on ( 10 pi 18 

ll. ShSflJwv Lh 39 r? ?| 

< Of Lo-don (Sol Bb fl ( 3-31 
ill” ra ' 1Bl 12 (5/ZJ - 1 «P*- 

"cs i25oi 79 

»rt) Grp. (ipp) 32 b bt 
ns. i2Sp) 29 (4 '21 
ns.»_A I25M 4|M) 

*. ( 2 B^r lm (5,7) 
ds. asm 103»*> 

'yam 53 a: rs; 2 ) 

PM 117 (7/2l • 

Vdllmtno I1(W» 46 51 f3'2> 

'SZintiN,**" aso ’ 

t'rasflwtf ■«** 

-O G—i. nopl 2 l 20 (5/21 

*44 ^V 8U - 9 8 9ht 

neerlnj (5p> 11 10 < 4/21 

T — U — V 

l#18i: (5/2i. AOpcPld. (jOpj 
»> 130 (5.2) 

■j (4,2) 

. l 2 bp) 20 * (5/21 
ItflC I20pi 97# 
nw (25p> 306 6 S 
•P) 48 (4)2 1 

1 32# 2 30. A (N.Vtg.) (5j»i 

;Ui* l25o> tOfi# 44 - 

■ ** 1 X1 1 

Ln li&ij i4.'2r> 

e (25p) 22 ( 5.21 

.Hkhss .1 (5n) 411# 1 2 It b 

wy flOw 23 (4/2) 
i«ate aspi 43 
Id ifOpi 25# 

- C5pi 245 6 7. 21.7 o< PI. i 

•^PClStM. 47. 5.83pcPt. 58. ' 
ID. 61 (2,2) 

Caravans i25pl 31 (4,2 1 
») I nos. . I25pj 254# 4 3t ' 
Spi 254# S# T Z 5 31 6 8 . I 
* b# 4# . 

.) HOP) 24 
ex (TOP) 7 14/2) 

21 ) 620 ( 2 / 2 ) , 
acting 230) 40 36 
MS/ (20p) 85 4b 6 5b. 

1b. 5J5PCPT. 61 (512), 

BbPcLn. 62 '3 

topi 45 

. I25p) 230 1# 3. Ofd. 
H } .l iSp) 12 # (5/2). _ New 
25p) 52 

M 3 'a. SucPf. 39. 7VpcUv 

rovhound (Spi 14b® 15 16b 
26 i5/2>. A OOP) 23 4 
B* 9 45/2) 

ey Mlllbourn (20P) 52 49. 
3 (5/21 

«t >2Qf>) Ill's# 14* 10 • 
b 95 11 9b. New (2001 
8 Warrants 38b#. 7 Pc 

2). 9'iPCLn. 2000-05 U 1 S) 

. lObncLn. 69b (3IZl 
(5 US1) 560 (3/2) 
bper i25oi 48'jO 
•el. (25p) S4b 4 6 5b Si;. 
'« (2/21. " B'tpeLn. 67 (3/2) 

/ 12 b 
(250) 133# 3 
A 1 lap) 37b 
41 4512) 

rfec (25p) 61# 6 # 7. Bloc 

Forte <23 0 ) 131b:# 2# 
31 29b' 30b 30 It 3i' 
553 4 i 2 ' 2 i. 5.7SDcLn. 110 
ri)b. 54i. 3b . »3/I). 9.1pc 

344 40 2 59. 6 'MKLn. 86 


United Industrial ,41M>) 8 A< (2/2) . 

iss'wy .aa 1 sr.’sJ'® 

ss^xrurv&* L w> 

Ufleo Hldgs. (RT) 95 <W) . 

Utttey W.) (I2bp) 8 1 ' 

valor (25p) 28# B tSlZl ' 1 -' 

Vwomall Motors 7pcLn. 51# 50A# " 

Vettls Stone HOP) 23 (3/2) 

Vernon Fashion ( 10 p) jo# . IS/ 2 ) 
Vlbroplant Holdings (2E«) 123# 

Vickers 1 621 # 3# 2 60. J 4b.. 3ocPf. 

Pradoct* (Wiotiid) (25p) 32- (4/2) 

^ SSS 25° 15/ij 60C ^- 55 1J « 2 ' 

WU-Tex (Tow 25 (4.-2J ' ' ' - . 

Vosper Thorny croft (25M 83. 17 

VTr-Y—z . ' v;' . '; 

WGI (230) 71b# 
w»« Grow OOP) IS (2/21 
Wadding ton (John) (25p) 104# 4 
Wades Potteries (IDo) 2B (3/2> 

Wades Deporunental Stores. QtM Xi 
(5.2). A N-V (2-Op) S7 (Wi ' 

Wad ham 5trlnper (top) 26 (5/2) . 

Wagon Industrial Holdings (25p) 9 - (3/2) 
Waffcer and Homer <5pl 1IU- 
Waker (Alfred) HOP) 15* (K2) " 
Waiter iC. and W./ Holdings (25p) 81 

Walter U. 0.1 (2Sp) 90# 

s ** ,wWl 

Welker nbomu' (5p> 6 A (2 13) 

Willis and Co. iCostumlers) (tlM-44 SM 

Wallis (F. J.» (10o) 79# 9 
Ward and Goldstona a5o) 96 
Ward Holdings (top) 34# 2b 3...b 
Werd White (25pl 20 *3/2). apcLn. 44 
(321 

Wardie fBernardi (top)- tib.-<5,*i ' 
Waring and Glllow (HdlcKngM (2581-74 

Warns Wright and Rowland <I0W 350. 

6b«dPf. 35 -f3/2>. . , , 

Warner Holidays (lOo) 20. A (10pl 

Wanen . (James) 64 (4,-2). 4#pcPf. 26 

Warrlnoton (Thomasl. Sons <250* 33 (5(2) 
Warwv-it Eng. Invest. (20p) TSb# 4-: 
■vwril U W.l (5p* 7 «3«2) •• 

Watarford Glass (5p> 2814). 5# 5. 10pC 
Pf, 102 (4.-2> -- 

Wafshoms (25o) 112 13 'S'2) 

Wat non Philip HOP) 67 r^T) ■ 

Watts Blake Bsame (ZSp) 115 - ■ 

Waara Group (10p) 14 (5/2) 

Wearwell <5 p) 30 C4:2i • — _ 

Wider Hldgs. (50 p> 1.10# n (5/2) -. 
Wedgwood (25p> 212.15 16 
Weeks Associates i10p> 14b# 4 | 

Weir Gtoud (25p) 89# Bb# » 9 7 8b ! 

9b. 9ncUnsec.Ln.' 540 b# *S/2) 
Wellman Eng. Corpn. (25 p) 33# 4- (5/2) 
West Bromwich Soring MOo) 17 (STL) 
■Wett Riding Wcrcted Woollen Mitl* 6 pc 
P f. 43b b • .(3/21 ■- • ••• - • • , 

Westbrlcfc Products (25pl 37 b# b <fW) 
westlrghouse Brake Signal (25p) 55-3# 


t S2ao s *“- fSI>B, ,,B ® 1B: * 19 16 171 

MSS Scottish I 20 p) 92 1 # 2# 1 90 80 

{•““?? nooi lit ;s2) 

pcuMvii'^jf"" Grp ' iz4p ' 46 rs ‘ a> - 11>la 

BSslSffiSfW' 0 " 

ussrasra ™ °* 

uuf a, ? y HWS». nOgJ 132# 20 Bb. 
."*£■ sub. T70. topetn. 173# • 

IK**' 1 ?re*. (25p) 55 (5/2) 

fS&Jfft S8# 6 


I. 7bpcMtfi.bb 56* 5 
rratnwnt MOo) 47# (5/2) 


4# 3b 4b 4 ■■■■ 

Wertl anil Aircraft (25p> 62t# 60 59- 
Westminster County Props. (25p) T9b 

Weston-Evans Group (20o) 36 b , _ 
Westrni Pharmaceutical* (lOp) 76ii# 6-4b 

Westward Television C Non-ViH. (10p) 

w'&J’&.'&'KoM (5(2,V. . 

%p) 

Wheel Brit Restaurants (10B) 90 pfjp,.' 
whewav Watson 1 Hides.) (IOpi 18V rMW 
White Child Bsney «Sb) 55 6 (4121 . 

, Whltecrott (500)- 97 (412). 5teB<P1- 

Whiteleiy* ?B. S. W.l U5p> 34b 'OlAl. 
Whites (Timothy) BbpcUnsec.Ln. Sib.. 8pc 

Wlgglrn Construct <10p> 14 (5/2)..- 
Wiggins Teape AbKlndDb. 68b (50)^ 
Wilkes (James) (250) 47 (4/2) 

WHkins MWrhril (25b» 37 
Wilkinson Mrtch- 152*1# b# 50. tOpe 
U'we.tn. 88b# f 5/2)_ , „ • 

Wdklnson Wortwiton (25o) 52.(30) 
Williams . Jama s (Epplneers) Wrt Wt - 
WUHams ..iBen) (low 1 # 8b ’42(2)-, 
Wlltlama Hudson Croon , CZO 5 Wt® ~ f 
Wiliams Uo1.ni 

Willows Francis (2 Op) 31 3 (58). Bpc^C. 

wlmlS -Breeden’ (Hldgs.) aSp) 37. 20pc 
pf. (2Sn> 54 . ' ' 

<SSScJ^wirt25p) 49 

pfipq^ (5«. 

Wlnsor and Newton C2Spv 144 

Woisolrv-Hiioiraa USp>- 14 20 b (5 /2J 

wdivertuuimton Bronze Poijder* (25pT 

Wolraium pto? Die" Carting (10P. 12»j# 

and- Son* (tfldgs.1 (5PI 
i Wood (Arthur/ (Longport) (5p) 14 (5/2>. 

7 bpePf. 38* L# „ -. • 

W& 43 (4,2, 

WoFmaldtSwaliter and AlkJnson ,<25P> 11 
WorS! (Bond) Hides-) ' (25w SI 7 f 

a -' 2 .’ 

Wyndham- Engog. (13p» 18 (3/2i 

Yews (W- E.I 7bpeW..3Z . 

Yofk Trailer. (IOpi l#b J fl® 

Yorkshire Chemical*. ( 25 p» I38b 41 
Youghel Carpet* ■ (Hldgs > C25p) 86 (4(2i 

Zenith Carbaretter A (Reg.) (50p> 47b 
7 8 8 ram „ 

Zettcrs Group (Spi 22 

ELEC. LIGHTING 4 POWER ft) 

Bn sun Class A £10 (3/2) 

Cakutte Ehsctrlc Suroly 26 (5/2) 

Nigerian Electricity Supply 157 

Perak River Hydro-Electric Power 357 ] 

FINANCIAL TRUSTS, ETC (147) ; 

Abwtoiii Gen. Invest*. (25p! 43b# (5/2) 
Akroyd and Smhlier* (250/ 254# 
Anglo-Afrlean Finance (7bP> 14 <5.21 i 
Anglo- Continents I Inv. and Fin. (Reg- 1 . 
(25nl 54* 6#. Six Month Rite Une.Ui- I 
644* t5/2). BisPCPUy.Cov.Uns-Ln. 61 , 

(3'2J _ 


Uriw Grp. (ROJO) BI* 

(A/Z) 0 *" Co “- UnIe » LJm. Ckasm £1Qb 

“«■ Doms-T>rt. B5 p) 269. 9 8 7 Bb b 
or A'lPcn 30 U C3/2i. 4'iec2ndCUm. 

Ji «.° 30 " 

fissiSS ,, TiS 9 aS. * '=7# 

Wjstorn sriecn. -Deve/p. i20p> 32 30 <*/2> 
Whtte Drummond (Sp) 134 tS/2) 

Vork Trst. (20p) 18 b (3/2) 

Yale Cmtta (10p) 27.. 7iiocU. 85 (21X1 

CAS (10) 

ft. 1 . 1 . 1 ,*."?*. P^'H Conawnera - . Gas 75 (5/2) 
-font/nenti 1 G# Assoc. 344;# 40 
5# 2. 7pcLn. - 1 50# 

INSURANCE (2S3) 

BOwrltmCC T.) (25p)81 BO 3 2. 7 bPcPf. 
_ 53 (52J. SncLn. 88. 1 OpcLn. 1 si b® 

*«l«° rd Wj ,Mk| 2** 1 JbPCLB. SBbt* 

Bnmtnajf Beard (Hldgs.) (1Dp> 69 (5.'2). 
New «10p) 37 pm i2:2l 
Britannic Am or. rSpi ISO 1 
c “?, ,T1 « , ^a( Ufltei Awur. i2Sp) 152* 
Soc’)?. VJ, ?S S £ 36679 ^b « .4. 

E fjzip| S 14 , i* 2 |S > 40 4T 39 42 4 °- 

Equity, Law Life (5 p> 178# 8 
General Acctoent, 0501 1 BO 78 7 6: 81 
29^ ) 7bpcLn. 56b (2/2). 7bpcLn. 57 

Guardian Royal Exchange (25pl 221 19 
^8 17. 7puPf. 85#. 7pcLn. 56# 5 b# 

JJMU 1 (C. E.I (2 On) 282# 79 82 
Hogg Robinson Go. (25m 156*. 6 
Howden (A.i rp. (IOpi 133# 2b 3 2 
Legal General Assurance (Sp) 140# 40*4 
2 4Qi- 40 

Leslie Godwin C10o) 105 i5.2> 

London Manchester On) 1330 
Matthews Wright son (20PI 177 8 8 8. 
7bpcCn. 7B ( 12 ) 

Ml rot Kldg*. C20p) 107>:# 8 

Peart Assurance i5p) 243* 2 4 40 (S(2> 

Phoenix Assurance (ZSp) 238# 7# 5# 

Provident Life B I25nl 146 

Prudential Assurance (So) 134 5 6b 7 

Rrtupe Assurance B (5p) 128# 

"as: U 4o em 4251,1 as2J * ** 4 8 

5cdgwKk tlOp) 248 6 

*V ^Sf 91 *0- N«( (25o, 

*4® O J'2 9 2 3 4 ST 

Sim Alliance 460# SOS# 80 S6t 65 59. 

D^pcun. Bi m 

Sun Lite 05p) 94# 6 5b 

LWESTMENT TRUSTS (380) 

i Aberdeen invests. (25pi 33b 4 42/21 
Aberdeen Trust l25o) 1280 
Acorn Secs, dpi S3 '2/2C 
A ha Invest. (2Spl 89# 9 

Arianea 4nY W_ (25>i 156. 6ort>f. 46* 

Alliance Trust (25P» 201# 2 200. 4pcPf. 

I .52 «5f2i. 4 boePf. 33 b :5f2i 

A (5SoI d 1 50# 0m * ' SO ’ >, 96 l2i2im c « ,ltal 
Alva invert. <2So) 80b# 

A assf 4 n sf t - 3 i n ^ “ M w23 - 

A-rkrlein, Trust <2Sp) 57 b 7- . B <25p, 
J* 14. Zi 

4^io n American Secs. <25o) 100# 98b- 
AMta-fntiil. Invest. Dfv. «5p, 33 b. Asset 

‘gSOTl IS/zTJgD* 40 ^” 12 ’- 

Arr*jiniet»*s Invest. Income (25p) 53b 


Ashdown Invest. (25ol 110* 11b# tO • 

Australian lidnL (SOoi 06* 

Bankers* Invest. 4i»ocPf. 35 
Brig rave Assert «20p» 8b <T.'2> 

“sK T*f2> C&D> 40 ** 4VIPCL". 

iNst . (overt- SpeW. 5#b 
Bbtepsgate Property General Inverts. 37b 

R ahgpsp a tr Trott, t25oi 1*r i*tzi 
Border Socnhern cj-riihoM*rs -^Op> 247* 
6- Cnv. (75nl IIP* 

British American General <Z5p1 34b*- 
A-rLn. 76 -2/2! 

British Awb (25ni 51* 50t, so 2. 
Snfpt!. 681- .14/2). 5pcCn. 9A>-« 
Australian Invert." GtSpi 36b 
B-ttbh Emelre Sera. (5«*i 8 
Brhlis toyau C25nri45<5 6# 5. SbpcPL 
41b (S.2L 7bPCDfa. 145 
Broadrtone Invest. (2(h»l 136 b (S/2). 

S4,je 

c sj:a% , jow ' 1 ■ ei ^ 

Criedoolan Trust (25 d) 65 b# 4. B Ocd. 
<25pl 60# 

CansiUa^ and Foreign Invest Trust C25p) 
Cwitol and National Trust (ZSp) BBbi 
CuMlna, Dftf. OSp) 134. 6i>cUntLn. 83 

CvDeiraSp) 11 39 C5J2I 
Catri. Trust C5o' 3M> 2b 
Cedar Invest. Trust (Z5o) 54b#- 9pcUns. 


Warrants 35h 
Vrierarie rasp) 73b# 
rkroft S.A. (Reg. and Brj CRJSD 735p 

N?if rmtr E-rooesn T**. ( 2 Soi 49b 9 
New Pirapnorlijn Inc. Shs. >250) 1 5b® 

New York and Gartmore Invest, Tst. (26p, 

Nlnctem Twenty-Eight Inves. to. (25pi 
184. EbOCDeb. 46b# (S.D 
North Atlantic Secs. Corp. (25p) BB. 
7bPsL“. 119 r3/2l 

Northborough Invest. Tit. (25g) 11b: bX 
lux 11 10b lib lO lib 
Northern American Tit. Co. (25p> 86 b 7. 

SocPf. 40b 13/2). 5ncUni.Ln. BZ 3 
on and Auoclatrd Invest. Trt. (25p) 40b 

Pvntlind Invest. Tst. (25p) 99 (S/ 2 ). 4bpc 

Prugreralve Secs, invest. Trt. rf Op) 84b 
5b >S/2i 

Property Invest, and Finance 59 42 (3/2). 

6 peUn».Ln 50 (3'2l 
Provincial Cities Trt. <?5p> 20 
Raeburn Invest. Tst. (25pJ 117b*. SpcPf. 
39b (3 2). 4bPcUns.Ln. 88 
Rights ard Icues Invest. TsL ( 2 Sm 23 ( 2 / 2 > 
River and Mecca n«te Tst. (25p> 142 1 
(5,-21. SprPf. 38b CJ2l. 4bocOeb. 84 
Rcheco (Ft.50) 62 h ( 4 / 2 ). Sub-Sits. (FI5) 

RDlinco N .V. Ord. (FI .50) 446 (Ml 
Romney Ts*. I25p) BOO. 4*,pcUns.Ln. 80 
Rosed Imond Invest- Trt. (25n) 38 ( 2 ' 2 i 
Rothschild Invest Tsi. 292 90. 5ocRed.Pf. 
60b* b*. BljPcUns.Ln. 86 (13, 

S-P.R. Invests, (2So I a, fS'Zi 
«B^“* rd lndD5t - lnvcst - C*Sn) 50# 49b* 

s Si£Sffi'7oJ^ 1 gf rt 10313 ® 4 * t5i2, ■ 

Syinp Ancr F"i-oif»*rr Linked Inv. Tst (IOpi 
134b (5/21. Can. (IDp) 64* 2b 4 

sstbs » ^ 
aSM 91 <4 «»- 
Scottish Elite rn Invest Trt. ( 2 So) 121 * 
Z Q 'ff. 1 9 b* 18b 1 6b. 4bpcPf. 35 (4- 2 i 
S-n-.li European Invest Co. L25pi 431 - 

te, 7 ” J2SC) 95* 3b 
awff. .I432i 

S S!?M h Trult eSl ” 129h 30 b. 

^oPCPf. 4S iJ'riEJ 

Tr ”“ ttSpJ BD « 

Srottsfi Ontario Invyt. IQ 6 e) 11 7b 

J iJT ** 0 ' 1 (^ Sp ) B5b 4 b 

3. 5TH-PT. 39 i3g\2) 

& SSS h Invst 1250) 82*. B 

( 260 ) 77b (3/21 

S-ror- All lane Trust (25p< 187* 6 b. 
3bPcDb. 48 (412) 

Second British Assets Trust C25P) 151# 
3# 4b#- BorLn. 155b ««) 

Second Broadmount Trust (50) 21 at) 
Second Great Northern Htvst. Trust C25p) 
73 (5T2i 

Second Srcrtfifi tnvrt. Trust (2 Sp> 69b# 
7b. €'®(Ff. 50 

SecurWra Trust of Scotland 62SPJ 159b# 
■l rsr 2 ). 4 lTprPf. S 3 "SB, 

FUncnHde kwit. 52 (S/2) 

STwril European Invst Trust pi Op, 74/3 
_ (5/2) 

Sohere Invst Trust (1250, #9b# 3# 4# 
Standard Trust « 2 Su> 122 * 

Sterling Trust CSSp) 152 (30). 5pef>f, 
39 

Stockholders Invst Trust (2So) 60 79b 
(272, 

Technology Invst. Trust < 2 So, 79# CStZ). 
B f25p) 77 t2K2) 

Telephone General Trust C25n» 149#. 

7pdM. S3, ficxtn. 74# «f2» 

Temple Bar hnvrt. Trust C25P1 100 (901) 
Thonet Invst. Tru*f OacDb. 60# b# (5*2) 
Throgmorton Secured Growth Trust CopAn. 
67 1 2 * (5.-2) 

Throgmorton a Spi S3* 3 48 ht 53b. 
BbpCLn. BA (2/21 

Tor Inv. QSol 560. Capital (25p) 87 
Trans- Oceanic 4bpcLn. 91# , 

Tribune (50nl 683 

Triplevest Income shs. (50p) 55 H 4b 
(3(2). Cap. staL 1200 2 # . 

Trust Union G9p) 92# (5*2) 

Trustees Corporation (ZSp/ 111#. -4bPcPt, 
35b 13/21 

Tyneside (25p| 109 (5/2) 

United British Securities Q5o> 221 * 19 * 
26 (a.’Zi 

United Capitals investment <2Sp> 12b 

uSted States Deb. Coro. <2SPl 854. 5pc 
Ln. 93 15/2) 

Vantage Securities HOP* II’ibCO bi# 
Viking Resources (25pl 54b# 4 3 (5(2) 
West Coast- Texos flop, 48b 
Westpool Sort. n. 77 __ 

Wlntertaottam I25p) 167 (4/2) 

WTtan . (25pj 77# 5b. Do. B 71b. 8 pc 

Db. 82 1 b (2(21 
Yeoman <2Spl 139 3/2) 

Yorkgreen (IDp/ 2b 

Yorkshire Lancashire (25p> 21b (Sll) 

Young Companies 51 b 2 (5F2i 

UNIT TRUSTS (10) 

M G American General 41.7* 35.5# 

M G Dividend Fund Income Units. 55.3* 
95.1. Do. Accxunnlatlon Units 157.6* 
M G Extra Yleid Fund 67.7 
M G Far- Eastern General Income- Unite 
45-3 (2/2 1 . Accumulation Units 47.9# 
M G General Trurt Fund Income Units 
146.4 (2,21. Accumoiatlon Units 206# 
(SlZ. 

M G Midland General AecuimHatlae Units 
168-2# (5/2) 

M G Recovery 154,7* 

IRON, COAL & STEEL (46) * 

Beyer Peacock (Sri 9b (APT, 

Broken HUI (5A2< 696 

Dlmford Elliott I25p) 45# 4 SL* 3 . ptjpc 
Cnv.Uns.Ln. 65 

Hawthorn (R. and W.) Leslie (Sop, 43 
Head WrlrtlHHi /25 p) 42V 


West R*Bd W* 38 # 43 0.2} 

western Areas Grid mi) 25 y e (S . 2) 

Wtftwti D-eP u l 

Western H'dus, «0 58) Sa-i^) bt 
Wftwrtersrand 2 5> 32 <K2l 

Zindpsn Gold (RD 282 

West African (4) 

Amalgamated Tin C25p) 35 # 7 
Blslrhl Tin nop) 41 ? 

Jantar (I2bpi S 

Kaduna Syndlcaw t'Op) 9b# 

United Tin ClZbd) 9 (S/2) 

Diamond ( 17 ) 

Do Bears (RS, J a * <W). Ola. rita.osi 
3279 3 # 31# T 5: 2 20 3 . (flr.i 358# 
S/2) 

OIL (£76) 

Amck Petroleum (2 Op) 5S S 4 ' 2 ) 

Berry Wiggins ffiSP) 47# 6 b BbJ 7b 
BrZIatuBorned Petroleum (.Ippi 117 IA2) 
British Petroleum 578* 87 80 3 B 771 
85 75* 84 2 80*. BnclrtPt. B 6 i. 9K 
2 nSPf. 76 4 (4B1. 5pclstDb. 87® Gb Y.. 
60 c Db. 79# b®. 6 ',pcLn. 7t 6 b 7b 

Burmah 0(1 47bi# 50 5 6b 7 at Bb 
7b 8 8 IW M St 7b 5b? 6rr2ndPi: 
33 (S'2), TigePI. 37# 8 PC Pi. 43 

4 (2/24 4bPtDb. 68b izaj. 71 -ncLh.- 
*9b. BbucLn. 55 12/21. BbpcLn. 47 

Century Oils (10P> 44 

Esso Priroteum Si/pcDb. 87 44(2). SHnc 
IrtDb. 67b fX/ZK Bn-titDb. 76b r2?Z) 
OcrWertal Petroleum riU S.0.20) IS (2/2) 
Oil Ewtoratton (top) 76vro B ' 1 1 m 

Premier Cons. OHfteldi (5p> Uu 
Ranger OH 13b* 

Royal Dutch Pet. tFiaot 37 40z 
Shell Transport Tradl-g (Ri-i.i 3851* 5 * 
6 4 9 2‘ 3 » 7 9 90. fBr 1 .2tol )M 
SblStPf. 49. 7oc2ndPf. 59V. 504 
Texaco WJS 6 . 2 SV JU525U (4 21 
Trlcentrai Op, 3b# 4 6 . Orb, (Foretan 
Held) I 2 SP 1 57 rarai. 7ocLn7 68 # W 
Ultramar (25 p> 199* 7 5 6 9 «* 

PROPERTY (332) 

Alliance Prop. Hldgs. Bbpcunsec.Ln. 50 * 

Ail led London Props, (lopi 42 (2/Zi 
AJInatt London Prons. (25n) 142 (512). 

lObpcIstMLDb, 731. (3.'2) 

Amalgamated Invert. Proa. iZSdI 20 19b 
ZDb. Warrante to i -bjh. 25p U.pd.) 
8# 7b- 8bpcUnstc.Ln. 37 b 
ArotUP HI0O1. IZSb, 4t (3.21 
Apex Props. (IOpi 114 
Aauls Secs. (Sp) ig* 

Aryyfe , Sera. (Z5pi 49b 30b. 11 pc 

Unsec.Ln. 66 

Arts non Props. (25ni eo'-n> 7 bv> g 
BB-mrton Hldgs. B'-orUnsec Ln. 37# 

Bank commercial H'dqs. tlOpl 3b (5/2) 
Eteanmont Proas. i25n) 72 (2/2). 8 pc 

Unsec.Ln. 4 eg (5*21 

Berkeley Hambro Prop. I25p) 1 504 50 


East Asiatic Rubber LSI. (5 p) Slh Isa 
Golden Hope Plantation* (1 Op) 52b# 3b 

Grand Central Invest. Hldgs. OOo) Bb (3/Zi 

Guthrie Corpn. 170 4 60T 

Hollands and Lowlandr BerHad GMlJJ.OS) 

Hslyrgod Ruboar 670 '2)2), 

Jitra Rubber Plantations iJOg) 20b 
Koala Lumpur Kcpong Berhad (KMa.1) “8 

KuHm i Mai ays/ U Berhad (JMO.0J0) 26b# 

LendM?^)ilaiic Rubber -and Produce OOp, 

London 7 Sumatra Plantations 11 Op) 32 (4/2) 
Maledle Invs. »10 p> 22# 2 . 

MslakoO Berhad tfMai/ 38 (3/2) 

Malayalom Plantations UOp) 6b 6 (3/2/ 
Malaysia Rubber (10 b) 11 (2 2) 

Muar River Rubber (IOpi 48 b «3l2) 
Padang Senang Rubber (IOpi 110 10b# 

Paifing Rubber Estates (1 Op) 47# 

B um Para Pirns. (IOpi 41# 
inraflon Hldra. (10<*i 3* 
sungel Bahran nop) 11 (3/Z) 

SHIPPING (171) 

AtlaitKe Shipping Trading 310 (2/2) _ 
Brit, and Commomnallh Shipping (50P) 
209 

Caledonia Invs. (25 bi l73 
Common Brothers (50p> 94 9 6 
Fisher (JamMi (25p) P2 (5/2) 

Furness With y 21G0 13 
Gralg Shipping A 315 (3(2) 

Hunting Gibson 142 <3/21 
Isle of M*n 5 tea - " Pr-*et 145 <4>21 
Jacob' (John I) (20p) 23b bt 3 BI3. 
London and Over was Freighters (2Sn) 
37bm 7 6b 7b b* 

Lyle Shliwlng C25p) 189. A (25P) 94# 
2 5 15/2) 

Mnnchrotor Liner* DOM 278# _ 

Ocean Transport and Trading C25 d) 138 
7b 7. Da. <25al 32b* 29b 9 Bb B 
30 29* 7b 8'j* 7 nm 
Peninsular and Oriental Dfd. 115 16 *a 
15b 14h 

Reardon Smith r50p) 3480 20 (5J2). A 

Ro«E-«™ /Walter) (2So1 133 30 (3/JI1 
Sheaf Steam (50p) 89 (2(3) 

Soathamoton Isto of wight and S. England 
Royal Mall (Shot 157 (3/21 
Stag Line 134 rs/2i 

TEA & COFFEE (5) 

AsMm-DoOSrs Hides. 105. 6oc#f. 35 

Assim . Frontier Tea Pfd. 34* (5/2) 

bum invest. 47 

Camellia Inraet. OOp) 72 (2/2) 

Clalrmare do-, 47 (2/3) 

Consolidat'd Tea Lands S30# 

Empire Plantations Invest. (TOP) 5* (S/2) 
Jatcl 45 (FI3) 

Jpkal Tea Hldgs. 115# 

Lebong Tea PR (512) 

Longhouroe Hldgs. 75 2 (5/2) 

Lunova [Crvton, Tea Ruhher Efts. SSbt# 
Peacock Sasinl Bits. MOp) 31 (2/2) 
Ros-luuqh 'H'd’11.1 12 Bp l 10 <4(21 
Single Hides. (10o» 6b 15/21 
Curmah Valley <25p> 15 (3/2) 

TeHh Hld-S 3°3 (4*2 • - 

’•terran Hldgs. 78 (4,'2l 

Western Dewars Hldgs. 35b b (4/2, 


Western Bsncorooratlon SUM Zb* 
Westfield. Minerals 133* 28 ... 

FEBRUARY 3 

Can. Poe. liw. £14 UmO *ci7i» 
Ciba Gelgy fbucCnv. uni] 
Dominion Stores £1)/-# 

EX. IndS. 385 

Hudson's flay Oil Go* C3CH4# 
jofans^tanvlRe 3U525bO 
Kiwi Intnl. 87 H 
Metramar Mins. 16 
Northern Elec. 3C32ih 
Rembrandt' Gro. 19S# 

Thtesi Hides. 226 

-nomas Nationwide Transport 157 
U£. Shoe £20 
Utah intnl. £44 b 
Whim Cr«?k 40# 

World Wide Hides. 24 


FEBRUARY 1 

Aanex Hides. 19# 21 

Barymln Eaplarsii/m 32 

Braver Exploration UOO 4 

Bridge Oil (Z0c> t|w. Do. 'SC) 34 

British Can trailed Oilfields 30# 

Cornwall EmiHlei 550 
DleboM Inc. filOb 
Demur 124 "n# 

Endeavour Oil 14i» 

Hudson's Bay MliHng and SmalHno £14 >h# 
McArthv ROdway 65# 

Pacific Copper (Australia, 44# 

Pacific Gas £18 
Sabina Industries 11D 
Selangor Coconut 37 
Sungel Tukang Rubber id*j 

Tare txplorsilar i £10bt# 

Wrstcrn Union £15>«# 

fBr pe-mtoim of thr Sleek Biiihsurr 
CoumO) 


NEW HIGHS AND 

LOWS FOR 1975/76 

Til* toll owing securities! (number* In 
parentheses) among these quoted m"™ 

Share Information SrrviCr ye s terday 
attained new highs and lows for 1975-76. 

NEW HIGHS (61) 

BRITISH FUNDS (1) 

Trews. Shoe 1976 

CORPORATION LOANS (ft 
Middx. 5 boc 1980 

LOANS (MI5CCL.) Ml 
US MC without Wrts. 

AMERICANS (31 
Ann* . 8 end lx Con. 

Assoc. Soring 

_ BANKS (21 

Arbtitfmot Latham Wagon Finance 

BUILDINGS 18! 

Beaver Grp. Mlibnrv ' 

Carr (John) Mlxronrrete 

Clark and Fenn Mean Bros. 

Hall <W. W.) Meyer (Montague LJ 


CHEMICALS (1) 

Hoechct lOgc Ln. 

CINCMAS it) . 

Anglia TV ‘A’ MTV 

ROMS (2, 

Ladles Pride MFI Warehouses 

ELECTRICALS 14/ 

EMI Newman tnds. 

R Ota Sex (CLB.i Ward and CoWslCine 

ENGINEERING (7) 

ACTOW CEngineera) OsSorn 15.1 
Edbro. Sheepbrldge 

Elliott 1 8 .) Surd ay Industrie* 

Hawker Siddetoy 

FOODS m 

Fox'S Biscuits 

HOTELS ID 
LvaflsO') 7bpc 1981 

' INDUSTRIALS (141 


BTR Hill (Charks) 

Bath and Portland Horizon Midland* 

Bentima • Laadenhali Sterling 

Diploma Investa. Lebtu (Harris) 

Dover Cen- Son Grp, 

Harris (Rh.) Tilling (Thomas) 

Hawkins and Tlpson w Ribbons 

MOTORS (4, 

Alexander* Kenning 

Dowry Lucas Inds. 

NEWSPAPERS 121 
: Pearson Longman Thomson org. 


PROPERTY (11 


Bradford Prep. 

TEXTILES ID 

Hot lag Gro. Wood Bartow 

TOBACCOS (1) 

■•Bats" 

• ' TRUSTS tt» 

Heme Hldgs. *A* Kakuzi 


Michael (JJ 


NEW LOWS (4) 

STORES (1) 


MINES a, 

Tpngkali 


RISES AND FALLS 
YESTERDAY 


BrfiWi Pnmto 

Corom. Dam. at 

Foreign Benda .... 

In du s ole lx 

Financial and Prop. .... 

on* 

Plantation 

Mines 

Recent bnn 

Trials 


Up Down Sam* 
5 48 5 

B 

« T 55 

.. U4 <m um : 

.. « 2JS at* 

2 12 20 - 
-3 I »: 
.. 54 57 .58 

2 15 ltri 

.. Z7G E59 1,553 ■ 


Berkeley Hambro Prop. U5p> 1 504 50 

Bltton (Percy) (25p) 182# 60 
Bradford Prop. Tst. C5p] 140® 

British Anzanl (So) i6i-« rs/Z) 

British Land (25oi 41i;t# 391; BL 40 
39 aoi i*t. Warrants sub.Ord. 13b*. 
giiPcUMZc.Ln. 78:- 

Brlxton ■ Estate (25pl B9<:* 7b. 6 pc 

IStMLDb. 54# b# (S'2 1 
B-irten (Montague, Prop. Invest*. (25o) 
AO 

Cauttal Counties Prop. (25a) IBbt# 19bl# 
18 19 17b- Warrants sub.Ord. Bb# 
BA b 9 <5(2). BbpcUnssc.Ln. 41V® 
(S'2> 

Far ding Grouo (5p< 9S 
Central Q’rt- Free. Gbortjnsec.Ln. 90-"2 
51 1 I5F2L 7bpeluMt.Db. 57 (3/2). 
BpcLn. 37>* 

Crntr ovine ial Ectatra (25p) 40h# 1# 38. 
Unsec.Ln. 35 (4|2i 

Chari** cxi -< Alliance Hldgs. 7 ij pc Unsec.Ln. 
(50*» 15 

Chert arfield Props. (25oi .146 (4/2) 
rhurehhurv E»*«*e» CSn) 140 
City Country Props. GpcLn. Bit (512) 

City Dth^ra Co. (25r< 46* 

Control Secs. (10oi 9 <4(2i 
Corn Exchange (IOpi 84 5 a/2) 
Cornwall Prop. (Hldgs.) 1 0ocU*isec.Ln. 
92'*# 15,2) 

Sountry New Town Props. (10p, 21b (5/21. 

7ocUrtsrc.Ln. 71 <4 2, 

County District Props. (10o) 28# 7V*# b 
Danjan Hldgs. 12 5c) 54 
Dorrlnoton Inv. <10oi 31 1; 304 1 
Edger Inverts. 6ecisiMt.Db. 46b 6 ach'tl 
English Prop Cpn. (50p< 70 1 694 9 
70<?t It 704 2. 7:-pc1 stMt-Db- 55b 

f3/2i. #4pcUnsec.Ln. 157# 50 49. 12 pc 
Unsec.Ln, 126# 

(rtmt Agency Hldgs. Q5p) 2Bt« iut# 

estates Gen. Inverts (20pl 16 (S(2) 
Estates Prop. 'Invest (25PI 61 (5/2i 
E 77b# 4 CemrB Pr °* JS ' 1 0.4ocl stMt-Db. 


Ln. >108 M/2) 
Channel Islands 

jaw . 


and Inti. Capital shs. 285 


ILDING SOCIETY RATES 


4 4pcUhsJ.il. 75 (2.2) 

City and Commercial Tst. Income (25p) 
20 . - Capital 107 

Cior and Foreign Invert. C35P) 45 
CMy. and- Intnl. Tst. 4bPcUosA.ii. 78# 4 
Oaveriurase (SOM 534 
Clydesdale In vast- 05p> 644- 8 Ord- 

(25p) 60 S4. 2). 4bpcPf. 39 0/2). 5 PC 

Ob. 1958-78 BZ- 5pcDb- 1959-79- 79 
Cotontal Seea. Tst. R5p) 200 n.-2) _ 
Continental and Indus*. Tat- (ZSp) 176# 

5 (SJ2> 

Conti nantal Unite Trust <2Se> 984* 94 
(5(2> 

Crerteot japan <5 Op) 121*. Wnts. . tor 

causnM (2501 80 

Dan »e Capital shs. Ciogi 34 (5(2) 

Dehentyire Corpn. (25p> 77 64 6. 3 boc 


National . 


lam Incorporated... 
i and BingJey ...... 

nd West ..... 

Economic — .... 


i am and Gloucester 

Regency 

London 

l Metropolitan 

r Economic 

re 


6.75%- 7.00% 

6.75% 7.00% 


. and'Thariet “ 675% 

"it Oak Sc Enfield .... 6.75%; 


6.75%, .7^5% 
6.75%. 7.00% 



field and Bnadford 
ton Spa — .. 
nd Holbeck »».».. 
termanent 


Planet J . — 

ton Permanent ...... 

-Counties ............ 

lde 

h Permanent - . 

p Rock 

rondon 


««% 7.00% 

6.75%; , 7.25% 
T.0Q%; r 730% 
675% 7.00% 

657% * 7J2% 


Variable 
Share Subp*n Term 

A cents. Shares Shares 
7.00% 8J5% *6.00% 

7.00% 855% tt7.75% 

7.00% SjSS% ||7.75% 

7.00% 625% — 

7.00% 58.25% . — 

7.00% . 8.00% . — 

7.00% . 825% ?!25% 

7;00% 855% 157.75% 

-750% 850%- — 

7.00% -. ».00% n^s% 

7.00% - , t7-75% 

7^5%; 8.75% — 

750% ■ 625% — 

755% :7i0% 18.00% 

7.00% 8,75% 187.75% 

7;oo% 625% crr.50% 

7JM% 8J5% 17.75% 

7.10%. 850% — 

755% 7^0% t755% 

7.00% 8.25% 17.75% 

7.00% 855% - - 

7.25% 8.50% - 


cSte * Investment (111) 90 
Derby Tryst Income shs. 13Sb 6 (6(2). 
SpcCap. UfluLn. 94# b# (5 2) _ 

Direct Spanish Telegraph C5t» 45# 7 . 
DomMte General Tst. C28pi 1694# ,W2» 
Draytte Commercial (25ol 123# 2* (5/2). 
SotDb. 61 (Z.*2r. BLnxOJns.Ln. 102 

1004 OR) 

D 5S’B.‘lfJSW , l4JSLS%’gsR 

Drayton Premier I nvertmem Trart (250) 

1^,55- 4 s «^ B . p, i UR 

o£U8 2 U (5 Dpi 56 <5/21. Cap. 150 
-C5i/iZ) 

Dundee and Londao Inv. T*L CI5P).50 1 
_ 50 4- M/2).. SpcOb. 78 


Neepsend (250) 54 'it# 4* 4 5* 

North- Brtttsh Steel Gro. UStn 25 (2/2) - 
Richards (Leicester) (2Spi 36 CSV2) - 
Richardsons Westsarth (Son) J#4 54 6 
(SCI. 6ortJns.L(l. 68 (5*21 -. 

Robb Caledon Shipbuilders (SOB) 41-4 1 
Bankdrr (inv.) Mil) 24 (4(2) 

Swan Hunter Gro. 47* B* flb 6 74.7. 

7MCUnS.Lii. 474 CS,2> . 

Wade [Chariest (2So) 7 (M) 

Ward (Thos. W-1 C 2 SW 1 61* Z 4. 12 3. 
11 bocUns-Ln. 67 (2^21. 74i>eCnv.Uns. 
Ln. 68 74 

Whecaoe (2Spi 5640,44 5 Bb 
Woodhotm Rlxsan /Hldgs.) (124P) 41# 
Yarrow RWp> 145 6 

HINES 

Australian (10) ; 

BH South CFAO^O) 175 
Great Boulder 'SAO.IOi 73 : ISH) 

MIM HldSS. (SAD. 50) 21 2t 
North Brotaen. Hhl iSAD 152 ■ 

Paringa Mining (5pJ 1l 

VIMtm Mining CJA0.50) 154# 8# 8 fl 

M 1st ellan cons (118) 

AMAX Warrants *730 <3i2i. BpcDbs. 

(SUSKHD £754 (V2i, _■ 

Ayer Hlbm Tin Dredging C2Spi 157 
Boralt Tin and WoHmn C25p) ig* 


Burma Mines (174pi 8# 

Charter Comd. (Reg* <25p> 163« 994# 
70 8# 3 3 4 6 60S. (Br4 (ZSp) 158 
(5/2). BpcLn. 64 C5/2) 

Chi inertial I Finance Hldgs. ISp) 31 30 4t 1* 

CtertL Gold Nehte (Up) ZOO# 198 5 6 4 
7 9 200 194*. CbpcLiv .504# (S/2). 
7bPCLn. 584. BbpcLn. 83b® eS/21 


7bpcLn. 564. B . 

El. Or* Mining and exploration nap) 50 
(312) 

Emrav (5pl 74 bt 8 

Geerorftn Mtots (25*) 1S4# s 1(5*2) 

Ggpeng CteSd.. <25pj 183 (3/2) 

Idris Hydraulic Tin (IDp) 59 (4/2) 

K a mulcting Tin Dredging (15p) BI 30 


E 5S^&eSr&. T Tk G5p, ' 51 4#, 
Ealitogrgh and Dundee fnv.' Trt. (2! 


Eleeti* and Gen. Ifrv. Q50) 81 . 

Embankment Tat G5p) 64 6. 44pcLn. 

English and Caledonian Inv. <25pV 85 IS/2) 

SJHIS 253 

dpcDb. 784 (5/2). 44pcLn. 1014 (212, 
E^lbh and Sorttlih Ingms (25*5 129 

Equ1tv 2 CcnTjort inir. Tst 76 (4/2). Dfd. 

equity lw. Trt. (SOp) 136 ■ 

& D & , 7fiV™f^ 7 f&P < ? ,2 l24# 
_5-46pePf. 68. 6pcDb. 54 (2/2) 

External Jnw. Tst. 140 4 i 4. _ 

F-jSnd C. Eurotrust OSpi 494# 

Fnft .Guernsey Securities TsL 95 4 (2/2) 
first Scottish American Tst <25p) 81.4 24 


Kamuntlng Tin 
(2/2) _ _ 


flng (ISp) BI 30 


London Tin Dredging (20p) -143 
Matey on (ZSp) IBS# <5.21 
.Jorthaate Exploration OCIl 348 


Pahang Cenid. (25*1 36- 7oCP». S3 5 (2/2) 

Penqkaien (IOpi 38 9 

Petal InB Tin Bw-had OMt.il 1 13 CM 2) 


UP ci on warrants £14 (2IZ1. 3J25pcAPf. 
3? (431- BbpcLn. 534 (5/2) 

Saint PI ran l25p) 21# T9 

^election Trt. (25pl Si&lm 5* 8 5 2 500 

sillvermtaas i24p) 57 B (5:2 > 

Southern Klnti tlOoi Bo 79 iA/2) 
abuthern Malayan Tin -Dredging (ZSp) tos 
(4/2) 

Sungel Bert Mine* (2 Op) 37 (M2) 

Trenoh Mines «5pi 60# (5/2/ . 


73% Fhfct .Gucrmey Securities TsL 93 4 (2/2, 

■ IOR> pint Scottish American Trt. (ZSp) 81 4 Z4 

— . „B0. 5k P f. 36 (3/2). SpcLn, 81 (3/2, . 

First. Ttritmu Inv, «5p, 89 


■ k Permanent -^.. 6J5% _*<7.D0% 

Rock — : 6JS% . 7 M% 

M Jfondon .. ...... 4:..,..'." 7^0% ; ..8:00% 

JTV B II 6.75% 7.00% 

11 * 6.75%. . 7.00% 

Wf* ' Oman ...... — : «.75% 750% 

M 6.70% 7J»% 

> A75%.,-7.00% 

• ffutual i- 8.75% O7J0% 

jfiyt 3 .id Country a^0% 7.00% 

* EiiuitaWe 6:75% 7^0% 


• *8.05% 

850% CT.75% 
950% 7.50% 

825% - 

855% — 

8^5% tt7.75% 
8^0% *7.50% 
7.75% 577-75% 


7*0%. - 7*5% • 855%. ‘07.75% 
6.75% 7.00% 7^0% *8^5% 


First. ^ Tfifl imu Inv. (250) 8# 

First Union General Inv. tH! 46 (2/2) 
Horen In*, 05 pi.41 (2/2) „ . 

Foreign arid Colonial Iny. Tst. (25 p> 14 


■ 7.75% . &00% 
8.00% 18.00% 
— .*8.95% 

855% — 

750% f J7.50% 
'8.50% 17R5% 

8^5% 7.75% 

855% tt7.75% 

10.00% SS7.75% 
855% f7:75% 


**■ C1B - osw 

G.l. japan |mr, Tst. (25p) 113 (2/2) 
General Funds (25 o) 122. Cnv. (10p> 854. 
54 kD0. S3 (2/2) 

General Investors Trustees (25 w 8*4 
13/21. 3.1BKPI. 54# (5/2i ' _ . 

Getter) Scottish (25p) 72 1 (212) 

General Stockholders /124P) B7# 

Glasgow Stockholders' TsL (25p> 158* 
Glendevan (25p) 73. Warrants to sub. 
.tor Ord. 19 20 (3/2). B (25n) 65 
Gteamurrpy -8 (25 fl) 55# 

Globe. Ins. TSL BbpcLn. 8 40 X 
Govett European (ZSp, 64# 


* ♦‘Ht? F ‘G® £ 2,000 6 mths. notice. 1 3 mths. IS yrs. S'S yre. ta- 
j fc ^ ','bonns. IMin. £500 2 yrs. fixed. H 4tb Issue 2 jts. • 2 yrs. 

. 250. « 7J0% over £3,000. tt 2-3 yrs. (30% 

^ notice after 9 mths- M 2 yrs. £1,000 min. UMn.flW2 
3f*** ^,4 OMin. £1,000 fi mths. notice, -fc-4 yrs, aver.f5.0W. 

* .*■ j' and over 755%. t Mto. n^>00 S mtfas. notice. OMm. 

^0 £5,000 8 mths. notice. 


Curat Northern U5n) -874 8 • . . 

Gfeen trior ‘<250, 64# 3# . _ 

Gresbam Hoes* Estate (25 p). 42 (2/2) 
Graebun Inv. <25 p) 374 ‘ 

Group Investor* (ZBp) 39 (3/2) 

Guardian Iny. (25pi 654# 

H.T. Isvettme-itS (25p>. 70# 

Hanbros A (2 Sd) 790 7* 5. B 425 p) 

.624# 

Harem* flCp) 38* 6b 7 
Hcilenk General 34 

mn (Philip, (zsp> 1414® * 4. 44peLn. 

l^mlPl^dn. A (25 p) 56#. B.05P) 484# 
9 ,74. BocPf. 544 CUZL MiKLn. 78 
( 2 / 2 ) 

timustrfal General 125 p! 434 b 3- 31/PC 

Intnl. Iny. Tst. (25 p) 61®. W*rran« to 
Kid. tor Ord. 314# 304- 4pcDb. 22®- 
61-pcJJb, 454 # 

Investing In success Eeultles tzspi 108 
Investment -Trust Coro. (25p» 101 80. 
44PCPL 35 f3/2)... 5 DC Ln ,98 4 (4 m 
inraStors Capital Tat. (2Sp)-674 
Jarew Genera Inv. ml S4pcPI^ 414 
(4/Z) 

Jos Hldgs. asm *48 (2/2) 

Jcsapb (Leopold) 12')P(li. 6W. SI 4 


Sungel Bert Mines (2 Op) 31 CM2) 

Tronoh Mines «5pi 60# (S/Jj . 

Rhod. & JE. African (IS) 

Botswana RiT («Z) 53 1312) 

Falcon 12 Sp) 1211 4 i3«) - 
Globe Pnoemx (124P) 36 
M.r.D. (Mangula) izap) 96 X 
Minerals Resources (SBD1 .40) 222* 2 
NuniKhart invest 1 . (Sp, 2Qt 
Phoenix. Mining Finance (2Sp) 23 (2/2) 
Rhodesian Cwpn. (I6|p> 19 
Roan Consd. 8 (Mi low. BbpcDta. B74t 
•M (6/2) , , 

Tsnean/ilca Cwunslgni t50p) 172# 

W ankle Colliery (50g) 46 5 
Zambia Copper toveota. ISBDfl j« 384 7 

South African (58) 

Anglo American * Coal (R0.50) 490 
Angio American Caron.' erf 5 A. 1 RO. 10 ) 

, 327* 38 40 

Anglo American Gold InvesL pRl) 27b 
Anglo-Transvaal Co rod. Invest, A h.RO-503 

Blrttopsgace Mattoum (R0.1M 101 (3/2) ' 
fllwMItHCZlcht (ROJS) P620# 

Bracken Mine* (R1) 1941 
BufWsfonteln <R1> 13 M2) 

Ovdesdaie (Transvaal) Collieries (RD.50) 
1164 a IS.-2) 

Corod. MorcbiKhi lR0.1O) B65 (2/2) 
Coronation Syndkale (R0J5) 115 
DMibraal (ROJO, 167# 72 
DoorntoiKeln (Rl) 63G# 

Durban Roodcponrt Dees (Rl) 3 BO* 90# 
St SO 54 .70# 4A7# P»7.tot 2: 

East Drletonteir. (Rl, 878# 60S 
East Rind Consd. M6») 23# 4 
Eland wand rft00-20) 225 (2>'2) 

Frte UI &*te 1 ied^ (ROJSOl 211P# 

Free state saotplaar Gold Mnlng iri) 

Gw? Mining 11 Vln. IR2) 23 (Sf2t 
Gold Fields SA (R0J25) 20b# (312) 

Gold Held* Ppty. (R0.D2J) 4fl# 

GrnotvM Prooty. Mines (RD.30) 108 
Harmony Gold Mng. (R0.5D) 567 70 65 1 

Hansbeerttonteln Gold Mng. (Rl) 15b 4* 
Johan. Cons/td. Inv. (R2I 20b j 

Kinross MUlTO (Rl) 440 'M2) ! 

Ktoot Gold Mng. 'RJl _6_3M 23® (5/2) 
Leslie Gold Mines (R0.7DI 66 
i Lebanon Gold Mng. «1) 37s* 71 
Lotadie Gold Mines (RT) 135# 40# i 
| Lydenburo Platam. (R0.124) 1Q0* (5/3)! 


Brant 0 of > Seeds C25pl 63 

l’X? a - (Z5o > ?pd 

2ndPf. 6 ( 2 / 2 ) 

Forum Props. UOpi 234 
Fraternal Est*. (5 pi 74 
Glortfleto Secs. (2501 170# <sm 
Godirev's'UP) 11 
Great Portland Ests. rsop) 256 
Green tR.) Props. (IOpi 24-4 <3, '21 
firagiJFRft Prop*. . (5n) 10 (5/2i 
Guildhall Prop, a So) fis 7 5 (3/2) 

Hales Props. iZSp) 2S® 

Hommersoa Prog. Invest. Tst. a 388 C3/2i 
HMtanere Erts. COP) 215# 14. B4PC 
_ Unsrc-Ln. 134 
Imry Prop. Hldgs. ,.(2Spi 171 
Inttreuropeain Prop. Hidgs. UOp) 55# B 

iKSWTEfJSK: a5 P> 1 9b W-.2) 

Ktiin Henderson (5t>j S4 

'•"fl. House Property Cpn. CSttoi 

00*1 'OlZJ 

Land Investors. (Z5pi #8 
Land 5ecurtciM Investment Trust iSOpi" 
ISO'*# 86 9, » 7- 84 74. 6pctstDb.. 
1979-82 89 (312). 6pClsfDb. 1980-93 
464. 6bPC1stDb. 19/8-83 664 i3/2L 
9pclrtDb. 1996-2001 67*. G4PCLn. 

504 >4/2). B'ancUi. 6Tb. 5UPcLn- 
15 7 *. Gbpin. 1985 128# 6 7. 

1 0ocLi*. 1990-95 1 31# 1 
Law Land_'2Dpi 78*. 74oelstDb. 1984- 
1991 584 (3/2). SpcLn. 1985 140 

London and Provincial Shop Centres (I0o> 

London Bridge Securities <10P) 220 
London C/ty and Wend HI Properties tIOpi 
1 Bb# 40 b 4* 19. 64PC1 stDb. 5049 

50. BbpclrtOb. 72 (5/2). 64pcLn. 

London County Freehold and Leasehold 
6 bPCl stDb- 51 (5/2) 

London Shop Property Trust <25p) 60. 

54pcPf- 34#. 6>rpcLn. 82 
Lyntoii Holdings (iOp> 794* bl 

MEPC (25P) 88# 80# 86 7 4* 91 h 
B. SbpclrtDb. 54 b (2/2). BbKlrtDb. 
714® flocLn. 50^. 5 pcLp. 84* 3 4 
McKay Securities pool I 74# 

Maybroak Properties (25p> 31 
Midhum White Holdings (IOpi 14 (5/2) 
Mpcklaw (A. and J.i (25o1 163 
Peachey Property Con. rzspi 384* 94# 

8 8 74* 64- SpcPf. 35 MB) 

Property and Reverslonarv Inv. Con. (ZSP) 
200#. A (25pl 201* 15/2) 

Property Holding tnd Invert. Trust (25p> 
241 4 2. 9pcLn. 122 1312) 

Property Partrorshlpi (25 pi 35 (3/2> 
Proportv Security Invest. Trurt C50 pi 67® 

Region Property Trot* (5p) 4b* ’*• b 

Regallin properties 05 Pi 74 

Peolonal Properties A (250) 48 <t# 7-i# 

RegW^ Property ,Hlda. B4ocLn. •*,*33* 
Royal Automobile -Club BuHdingi <N10). 
950# 

Rush and Tompkins Group (25pi 50. 
2EHiJ Properties .444# 1 4 1 
Srottitii Metropolitan Property <20p) B5# 

sicSj Cky Properties nop) 29 _ 

9km Securities Trust BbpcLn. 56 (23) 
Slough Estates <D5o) 880. 8 7 6’a. 

KtocLn. 141 _ _ _ , 

Stock Conversion and Invert. Trurt Q5p) 
176 

Sunfey ifleroard, hnestmeot Trust <B5p) 

Town and- 9 ate*troperti« C1 #p» J tO’afii 8 
■414 2U 3b* 3 24 8 napl 21. 

VVarrairts 13* ]* «»■ S*»cLn. 734*9 

2 Hr® 1. tec-HtocLn. 86# S 

Town and CommprelaC Properties GtOn) 
13b# 4. EbPCLn. 23# 24 'l- 2 3 b 
Town Centre Securities (25pi 25 
Trafford Park Euatesasp) 57#. 74pcDo. 

56 UO 4* (5/21. 9pc9b. 68# b# (9/2 1 
Unwed Kingdom Prooertv (2Sp) 154 
United Real Property Trust <25p] 206 10 
Waite and Son dOo, 78* (S2, 

Werner Estate Holding* <25p) 88# _ 

Warnfon? Investment* a Op) 1884# 82 
. {£-'21 

Wrbb (Joseph) (5p> Z1 4 (5/2). BpeOb. 

WertnSnrter Property Grow (20pi 17# 
Wingate Investments- QOo) 26b 9 
Winston Estates (25p) 21 am , . 

Woodnnll Property Group L5o) 34 O/Z) 

RUBBER (30) 

Aberfoyie Plantations HOp) 54 (3/21 
Angto- Indonesian Plantations (25c) 45b 

StSis/ln Rubber Est. I5p) 20 4 19 (2/2) 


TELEGRAPHS & TELEPHS. ( — ) 


TRAMWAYS & OMNIBUS (— ) 

Ane<o- Argentine Trams 4pc3rdDb. 59 
(4 2l 

Barton Transport Dfd. (180pi 75 (4.2) 

WATERWORKS (4) 

Bristol 4.9pc 45 (4/21. 3 JpcCons-Prf. 54 

(4 2i 

Cambridge 7bpcDb. 62 (3/2) 

Colne Valley 2.8pcCons.Prf. 30 (5/2) 

East Surrey Wtr, C 3.5 pc (tolly. 5«c> Max. 
37 (2/2l. !5K Hmly. 5pCl Pf. 34# 

(5/2). 4-2PC (tolly. 6 pc) Pf. 531- (2/2) 

Essex Water 3.5pc (hnlv. Spci Pf. 33 (5/21. 
3.5pc ifmly. 5pc> Pf. .1972-77 87# (5 2l. 
7 pc ifmly. 10pc> Pf. 100#. SscDb. 2C 
(512 1 

Fcikestone 4.9oe (tolly. 7 pel Max. New 
450 (5/21 , 

Harti e-poois Water 3.5pc (toil*. SpO Max. 
344 (3/2) 

M’d Kent Water 3.5pc'(Tmly. 5pcl 344 
<3.2i 

Mid- Southern. 4. 55PC (Tmlv. 6 'zpci Pf. 714, 
9ncPf. 1004 1 i4/2i 

Mid-Sussex Water 3.325pc (fmfy. 4 bed 
Pf. 30 

Newcastle Gateshead Water 3-Soe (fmly. 
Spci Pf. 68 (2/zi. lOpcPf. 1074 (3/2), 
4ocDt>. 23 <4.2> 

Portsmouth Water 7pcDb. 65 <4/21 
Rickman* worth Uxbrldae Valiev 7pc (IOpO 
1 Pi. 1024 b (4/21 

5. Stadord Shire W.W. SitocDb. 67 (3/2) 
Sunderland S. Shields 3-Spc (5pci Cans. 

; 34:^0 

T endring Hundred Waterworks 7gc (1 Ope) 
Pf. 96b 7 (4/2) 


SPECIAL LIST 

FEBRUARY 6 (3) 

Lyon and Lyon ShocPi. o2B 
Williams (Ben) BpcPf. p314 

FEBRUARY 5 (S) 

Hardman (Thomas) Sons 54pcPf. g27 

FEBRUARY 4 (2) 

English Now York Tst SpcDb. 1979 7« 

FEBRUARY 3 (NO) 
FEBRUARY 2 (NR) 

RULE 163 (1) (€) 

Bargains marked under Rule . 163 
(!) (e) in' securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 


ACTIVE STOCKS 

ON THE WEEK— 


Denomioa- 

No. 

of 

Closing 

Change 

1975/6 

1975/6 

Stock 

tion marks price(p) 

on week 

high 

• low 

Id 

£1 

35 

380 

- 3 

387 

118 

Burmah Oil 

£1 

72 

47 

- 3 

100 

27 

Barclays Bank ... 
“ Bate 

£1 

68 

330 

- -20 

350 

112 

25p 

63 

377 

+ 17 

377 

164 

BP 

£1 

52 

5SS 

O 

615 

190 ' 

Shell Transport ... 

25p 

52 

384 

- S 

404 

118 

Midland Bank ... 

£1 

49 

298 

-22 

320 

122 

Nat. Westminster 

£1 

49 

262 

-28 

290 

SS T 

Marks & Spencer 

25 p 

47 

106 

- 1 

128 

474 

Brown <J.) 

£1 

46 

78 

+ 3 

120 

42 

Courtaulds 

2Sp 

46 

162 

- 7 

169 

53 

Ocean Trans. 'New* 

Nii/pd. 

46 

29£* 

li 

35* 

2!»i* 

Unilever 

25p 

46 

454 


462 

170 ' 

GKN 

n 

45 

307 

- 3 

312 

95 

Hawker Siddeley 

25p 

45 

414 

+ 4 

414 

135 


• Premium. 


YESTERDAY— . 


Stock 

ra 

Burmah Oil .. 

“Bats" 

Lloyds Bank ... 
Barclays Bank 
Brit Ley kind 

BP 

Dnnlop 

Midland Bank 
RTZ 


nomina- 

No. 

of 

' Closing 

Qiange 

1973/6 

1075/6 ' 

tion 

marks price (p) 

on day 

high 

low . 

£1 

14 

380 

- 3 

387 

US • 

£1 

13 

47 

- 1 

100 ' 

27 - 

25p 

11 

377 

+ 2 

377 

164 v 

£1 

11 

260 

+ 5 

280 

94 

n 

10 

330 

— 5 

330 

112 

50p 

10 

29 

— 

57 

20 ; 

£1 

10 

588 

+ 5 

615 

190 

50p 

10 

78 

- 1 

SO 

17 : 

£1 

10.- 

298 

- 7 

320 

122 1 

25p " 

10 

197 

— 

211 

80 ‘ . 

£1 

20 

J6B 

— 

171 

71 ( 

£1 

9 

. 183 

- S 

194 

50 

n • 

9 

78 

+ 1 

120 

42 • 

25p 

9 

162 

- 1 

1G9 

53 

25p 

9 

’ 32 

- I 

33 

6« 


‘ FEBRUARY 6 ' 

Albertson lor SUS2 1 4 
Ampul Petroleum 62 1 : 

Amsterdam Rotterdam Bank £2 5b- B*mK 
DO. 1979-88 £31 
Bto Canada 910 895 
Carrier Cpn. Warrants 25# 

„itu Gtegr 8 ‘.pc £1 20b#. Bpc £1209 4# 
IB 

Colonial Sugar Refineries 395 
Cork Invert. 20 
Deutsche Bank SUS1264 
□uiker Exploration 220# 
ci Paso Natural Gas £114 
t-mprunt 4 4 PC 1973 Amort. 96b 

Ex diem 6 

Hong -Kong Land 143 
Hutchison Inti. 43# 40b 
Jardine Matties on 451# E# 36 400*. 7hoc 
£11 b 

Jardine Sacs- 146 

Metal Exploration 49# 84 

Mid East Minerals 41 

National Industries Warrants 120# 

Northern Mining i25c.) 3*# 

-rihem Natural Gas SU543b* 

Northwest Energy Cpn. £20 
Ocean Resources 39# 40® 

Pancontinental Mining £17# 16b# 

Peko Wall send 545# 35# 

Rockwell Invert. Trt. SUS281. 

Selcast ExpioratlM 36# 

Southern Pacific Props- 134# 

Swedish Invest. Bank 84pc 1983 DM10349 
b# 

Swire Pacific A 147# 

Wert Coast Transmission £20 
Whceiocfe Marten A 730 70 894 9$ 84* 9 
Woodslde Burmah 132# 1# 

Wowworth (F. W.) Com. £19b 

FEBRUARY 5 

Anglo Aloha Cement 70 
Aoex Mines 617# 14# 

Ausl. Mng- 5m tig. 1 33 
Bk. NSW (AUSX. FtogJ BBS 
Bora! 214# 

Bougainville Copper 109® 6 
Carr Boyd Mineral! 13 
Carreiour 5U5474 
Cheung Kong 116 
Dresdner Bk. DM256# 4# 

Imperial Oil £19b 
Japan Fund Inc. 030# 

Myer Emporium 221 2D 

Nap. Bk. Australasia (Amt. Reg3 302 

Nicholas mini. 69 

Oa/cbridge Secs. 67 

Oman Resources 40# 37 . 

Oil Search 23 204 igj 21 

Overseas Con. T60 

Pae. Pet- £23 

Fetrofina £ 120 # 20 

Poseidon 170J B2 

Protea Hldgs. 100# 2# 3# 

Slater Walker "Canada) B44:« 7b 
Sunotogdale 011 6150 

Tavistock -Sth. WltOank Collieries £11>u# 

Tri^^ontlnentrt £154** 

Unioh Carbide £5B»u# _ 

Wool worth Hldgs. A 247 
wrtieelock Marl (tele B Bb* 

Yukon Consd. 117# 

FEBRUARY 4 

Ampol Exploration 95 
Australian Motor Inds. 1DB# 

Beach Petroleum 18 
Brtnlff Airlines 925 
GEC Common 5US56>3® 

Hewlett Packard £85h# 

■ tmpyrlal OH £1 9b 

Inland Natural das ShpCCHv.A £72b# 
Little Long Lae Mines 98# 

Palabora 910 

Power Con. of Canada 795# 

Unllmr NV (FUO) SU547V 
Van Berkel £3Bb 


Brown (J.) U • 8 78 + 1 LiO 42 • 

Court aitlds ; 25p 9 152 - 1 JG9 S3 

Lei Service 25p 9 32 - 1 33 6*-; 

The above list of active stocks is based on the number of bargains- 
recorded yesterday in the Otflctal list and under Ride 163(1) (e) and 
reproduced to-day in . Stock Exchange dealings. 


Option Report— 3-month Caii rates 


OPTION DEALING -DATES 

First ' Last Last For 
Deal- Deal- Dec! a rat- Settle- 
lugs ings lion ment 
Feb. 3 Feb. 16 Apr. 29 May 11 
Feb. 17 Mar. X May 13 ' May 23 
Mar. 2 Mar. IS May 27 Juu. 9 

“Calls" were dealt in Filch 
Lovell, Intereuropean Properties, 
Thomson Organisation, Dunlop, 
London and Northern, F. W. 
Wool-worth. Ladbroke Warrants, 
British Land, Grand Metro-. 


politan. Manganese Bronze, 
Hestair, Burmah Oil, Allied' 
Breweries, Reckitt and Colman, 
Guest Keen. Town and City, Geo. 
Wimpey, Town and Commercial, 
Amalgamated Investment, i 

National Westminster Bank 
Warrants, Alpine, Capital and 
Counties. Trafalgar House and 
Group Lotus. A “ put '''was done 
in Dunlop, while *' doubles ** 
were arranged in Cons. Gold 
Fields, Hestair, Town and City 
and Burmah OH. 


Industrials I 

A. P. Cement. .. 
Atom. Insure .. 
Bart-lajra Bank. 

Beet- hum 

Boms Drag 

Bn an tpos 

B. A.T 

British Ley laud 
BOC lm 

Burton 

CorihuiYv ....... 

CnartiuiUU 

Dsbenlumt....: 

Ulrt tilers- 

Dunlop 

Kagie Star- 

O.i 

Gen. Accident.. 
Oen. tiled ric... 

(■ 

Grauil Met ...^J 
U.U.S. -A* 


iGuartUan 

_ v.KJ/.. 

15 Hawker Sirid ... 
5 jHouse of Pra*« 

M I.C.I ... 

13 ,-C.tT. 

16 Inveroefi 

30 tLegaiiOeneral 

7 Lrtibreke.. 
BtsUnyda Bank.... 
*7 


. 13 'NaflWem Bank 
7J| “Do* Wananls 

13 IP Jt O Did- 

17 ^leasey 

16 lE-H.lL- 

13 [Hank Org. *A" 
36 Ueed Inti ! 

7 JBiXliinasa -I 

17 IS later Walker.J 


80 ISulllcrs 

Sa ■ ITeaco 

35 Thiwn •‘A**.—. 

B PTlilv Inreet. 

Z1 ICollror 

7 [Ulrt. Drapery-- , 

14 Tick era- 

7 .Williams Hnd'n 
13 [Wi»>i worths..... 
11 

29 [Property. 
5tcAnuil. Iny.— .... 
6 [Brit, land - . 

10 jCap Counties-. 

22 -B.P 

SO Laarltiarorillca 
It) III FPL' 

11 jPmmhey 

5 Tiiyvo Si City ... 

6 rTiivn i Cumm. 
18 

23 Oils. 

4 [Brit. Petroleum 
4ifciBurmab OIL ', 


S Shall—,. 25 

5 Ultramar...— ... 20 
SO 

87 Mine* 

40 Loi'lii Ararr 50 

10 ChanerCteo.... 16 
13 ChartVhH PlnJ 6 
4 Com. Gold— ... 16 
G De Been. Def... .33 
P. S. Uertuld.— ^60 
Kireat Boukler.^ - IS . 
3>r Hiroipron Arras- 12 
4 ig Hampti# PrnhJ 4 

3l( Ki.wr - .100 

B It inrhn.— IS - 
18 laimlne; j 53 

BI: Postilion _...{ 66 

Si- Pren. Sieyn. ’ZOO 

31; lit,. T. Zinc 17 

4 Welkom 65 

H'esu Areas .40 

Western U'nz.. 18 
40 
7 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 

parentheses) 

Barking (01-394 4500) 

Greenwich (01^854 8SSS) 

Liverpool (031 227 3911) 

Liverpool (051 227 3911) 

Merthyr Tydfil (06S5 3201).... 
Merthyr Tydfil ,(0685 3201).... 

Redbridge (01-47S 3020) 

Thurrock (0375 .5122) 

Thurrock (0375 5122) 

Wandsworth (01«74 6464) ..... 

Wandsworth f 01-874 6464) 

West Yorkshire (0924 67111). 
West Yorkshire (0924 67111)., 


Annual 

gross Interest Minimum Lire of 
interest payable sum bond 



u 

4 -year 

1,000 

2 - 5 


is} 

4-year 

1,000 

4-7 


u 

4 -year 

500 

3-4 


12 

4-year 

500. 

5-Z 


32- 

4-year. 

500 

3-5 


12i 

4-year 

5.000 

3-5 


12 

4-year 

1,000 . 

. 4-7 


10 

4-year 

300 

1 


11 

4 -year 

300 

’ 2 


m 

4-year 

5,000 

5-7 



4-year 

1,000. 

5-7 


u 

4-year 

1.000 

3-4 


114 

4-year 

1,000 

5-6 


UJL CONVERTIBLE STOCKS 6/2/76 


Statistics provided by " - 

data STREAM International 


■ N ame and description 

Alcan Al uminium 9pc Cv. 89-94 
Associated Paper 9jpc Cv. 85-90 
Bank of I reland IQpc Cv. 91-96 

RPB 7| pc Cv. 89-94 

Englis h Property 6jpc Cv. 98413 
Englis h Property 12pc Cv. 00-05 
Grand Metropolitan lppc Cv. Bl-96 
Hanson Trust 6jpc Cv. 88-93 
Hewden-Stuart 7pc Cv. 1995 

Lyons. J. 71pc Cv. 1981 

Slough Est ates IQpc Cv. 87-90 
Toeer, Kemsley 8pc Cv. 1981 
Wilkinson Match lOpc Cv. 83-98 


Con- 

Size Current version 

(£m.) price Terms* dates 


Premium t 

Red. — j 

yield Current I Bar 


Income 


|Cheap<+>. 

foear(“)0 


125 JO .108.00 

4^1 88.00 


Ran get |Equ.§}ConT.B |Diff.<7{ Current 

-8 to 13 52.5 47.4 - 62 - 2.6 

9 to 20 45.4 63.0 14.1 - 3.5 

-1 to. 12 21.2 2SJ 5.1 - 6.4 

-27 to -4 20.6 20.0 - 5.7 + 1.8 

-6 to. 50 30^-57J) 25.1 +10.2 

-1 to 11 14R 17.7 2fi - 2J 


8 to 19 
4 to 15 
101 to 157 
19 to 38 
13 to 38 
31 to 59 


SQ.2 35.6 
55.5 45J. 
1L5 2SJS 
265 55.0 
15^ 22 JS 
24.4 45.S 


* Number St Ordinary shares imp which S100 nominal of converdbta stock Is co niw tlble. t The extra con 01 investment In convertible expressed as per cent of to# 
cost of the equity Is the convertible Erode * Three-month rani*, fi Income on number of Ordinary shares into which £1M nominal of convertible stock is convertible. 
This income, expressed ln pence, is summed from present, time umfl income on Ordinary shares Is greater nwn income on £100 nominal of convertfblo or the final 
coaversion date whichever Is earlier Income is assumed u mow at 5 per cent per annu m a nd is present valued at to Per ctdl per annum, u income on £100 of 
convertible- income is summed until conversion and present valued at u per cent, -per annum. OTUs fg Jjtcorad of the convertible less Income of the undaHrtpy epulty 
expressed as per cent, of the value of the unde fly biz equity. 0 The difference between the premium and income difference expressed as per cent of the value of 
underiying eou/ty.' + is an indication of retotlvo cheapness. — Is an Indication of raiativu dearness. 


-»*• 


/ 


the Financial Times S aturday 




STOCK I \( HANGE REPORT 


Gilts and equities react despite cheaper money rates 

Share index down 2.3 at 407.7— New long “tap” stock 


FlNANCIALjnMESSTOCK fyj 

— — “ “reh. ' r*£ : fa, 


Account Dealing Dates 
Option 


Slightly lower rates obtained in 
the investment currency market 


Kqu-jr ws^wSrLr- .«*** 

B — 5?» JTZ “ * «■ ^ 

Latest »««»« «i* Wfc ■ 
raj Based on *2 and™ Si*® 5 ** 

Bans WB t*«. Sees. w. .sat, m* 

SE Activity Joftr-Dc- 1«- l 3 

HIGHS AHD^LOWS_ _S.£ ACT,,. 

— - ITcf" Srfice l*8iptiMWV 1 


» iv-iara Arenont The bulk of the day's business Shed 2J to 2Pp. L he fea . * i « at f«n rvolii. 0 »hM : 7 - 1X1 74 ID ; 7 * W7 

owS?* nJaHnwr'mv** was on arbitrage and institutional «j0l. TTT TTSITlT TQT'TJT A T Hawker moved against the trend hutore. closing 6J n^her atlffip, d ^ _ Y9.59 68.89 toon 79«a ,t^ 

JsnOM^fVh^S account and the premium dosed \ . /-vtt tstm K-ry^r in Engineerings, gaining 4 to 414p. after 1 j®t«H?Jt7lf r 5f£^«o Kq ° r , n ' _ is.749 16.W9- lft.29fc aut*!?* 

E2; 2 ® §£■* ™.-S „ 1 down at 113J percent. Foreign \ ORDINARY INDEX hut Vickers shed that much to penny harder « MiftSX' ■ggEggfe—l-r- .r - i ~ “ ** 

£ e !*' 9 f l ebA l E*®! « ar ’ A Railways featured a good ri c e in 450 A \Pp\. * 1 161p and GRN were 3 off at 307p. StiU J***®^*® j£jL /wLfSeS m •» 49fci. “ 5 *J5. ^ •T 

Feb. 23 Mar. 4 War. 5 Alar. 16 Antofagasta Preference which. * A John Brown began uncenatnly Ing pf its shares of the * uwi him* fl-tu • 

* " Nw URtt'jtaaHnps ma* take Ptaee following the appearance of a few *Y] a before rallying to dose marginally Claymore Field costs, inoason • B per corporauw ux. /* * 5s| «. 

from i JO 0.m. tw fc»i*s days earner. bayerSt a . some ^ ale , jumped 3 400 f~ better at 7Bp. after 73P. Etae- rose 5 farther to a MTSyTO peak mES?**? ■»-» .■**«■* iKas ^ oj-- 

The reduction m base lending points (o JOS. Yesterday's SE 1 jjh — Where, Mining Supplies slipped 4 of 248 P- ^^th^PWurSii' ***** “* 33 ‘ sE Acdrtts Joi|r ' Dc - 1H " 

rates by J per cent, to 9} per cent conversion factor was 0.5989 „ J .J jL? to 7ip on proSt-taking. and fate c ta . T iia hut urfUS AND LOWS S.E. APn. 

followed by a similar cut in (0.5960). iU i of about 3 were jnarked against Longman gaining 5 to Ilop but HIGHS •; — ~ \J*lh 

Minimum I^ndinz Hate fdl«l to : I l A » fnjl r ■ Glynwed. I89p, J. Savflle Gordon, News International reacting 3 to — ^ — w»f‘ smee t-oipUMwi ; 

have a lasting impact on either T f!4m 4< 390 K i— tv r- 5I P * ant ^ ^? den Carrief; it2p- loop. — — - . * - Kurtl w!» “ : ff \ 

British Funds or equities jester- HoytlS *74in. ngBTS nf * ¥ Manganese Bronze met with a , x Hi * b i 1 _ — 

day. The 3.30 p.ra. announcement The shock announcement of. a . " lu P ' BP resist — . M1n . 137,4 . 40.1a ; , D,,| y- 

ne f w _ “long top" Slock £74m. “ rights " issue from Lloyds 250 f ~ tUS Britisli Petroleum resisted sur- Gon. 6WJ . - j", * ; ■ feV.HgJ is 44 

(iMOm. of Treasury 12 J per cent. Bank and publication of the pre- f — — op 4^0*1300 wlSe other ™“ d,n e dullness in Oils to close 64 43 . 00 -w laO.i 50.W *—/*£* *2f* 

A at 9o») brought a halt to a Jim inary results two weeks ahead 9rH1 - Hi 1 — imBrnv.wAi*i° Wamn 5 dearer at 5SSp- Shell reacted to .Fv*«i Ini-- 5?%* • ii-: fi. , T.jai* ... . 

recovery the taler maturities. of the scheduled date started an 2M r\ SESSS?^ Sftft 3S& before.endlng a net4 easier : *** . \ Mib . w 

wL« h almost erased eV entful and busy day on the H.r v wwlS 3 wS 9 1 ** SI? at 3S4p. while Continental and jod Ord...- SJiS'-SSS ‘S»«a ^ 

ssjn .wsSJ £ S'rfSaSSTS 150 : ; =r ^ » as §5^3373 - — Ijw. ^ s=?‘ I 

ESS SJSSfiS ssmHSS Jl I ’ 7; 7 ■S5S — 7— 

. r .f nd ' v ? s „ seen in . tf ) e Rate However . the hi<* four Foods inclined easier; Tate and issues a iso turned reactionary. . 1e L ;«ht profit-taking pruro which was fitM, 

K.°Anarf W from »he adi?m S of the ra,iled l 1 l ° * h5 * ke '’ ° S - Tpce f du "- General Accident, tbe only major level, John Michael closed 5 Suited D^h£^Mrie?a°t2I3p 5 an * er I [“SS* utd°SuuIu£E raused Reliance Rnit'fea^ ^UP- » P" °^g c ^j 5 ns * «T a 

new -tap” stock wnliznent wps ness L Io> -ds Immediately dropped Composite yet to announce a cheaper on balance at 6p on the xiT EtetwSd Oitd ^2^ 5 S Sf^JL 10 ‘ SnniUngdale « previous daj* s gam of 4. 

not helrid by the Bank nf Bne- \a *tip on- the “rights” news “rights" issue, would do so in chairman's statement about the S' es Sie thTS?Rie!55S« e A oriS 2 *JSJ? 7s> i p “-*.-i Hnlln^K Pronertv while Stoddard -A," a firm market GflW. Mines index 

tand-s indication that it intpnds to before rallying to close 5 easier the very near future left the company's weU-belng. Steinberg rnlreaLi bSSi mMnfwtJrere , ^ fter ’rSSSS of late on the refult& cheapened to a week s Si(Ct 

check the accelerating fall in balance at 260p, making a shares unmoved at lSlp. receded .2 to 14p on the poor fid Mntri*tiri» * moremenl? in I to 46p. Courtanlds drifted down Platinums were sen^ 

money rates. The Government decline on the week of 20. Mid- Thursdav’s fall of s in intoritD Sgures, while, on the bid Foj*.^ ^D tat^o ^nd^ Tinned 5 d “^°3 a,S°o d busutem wdth Oie penny to l62p. _ . ,, owing to a Cape icm’ 

*=«•- >"<!« !*«* !*. ^ ?»“■ . yf*s» , *• SUS"^ Mt. •*^2?£.*Sr , 5J2SS2 5TS- *»-»-£. s**ar. 


improved another -3 to a 19T5-76 Dowty. sbll 
peak of 83p. but Cray Electronics good interim statement, pnreed 
fhed 2i to 2&p. the feature of Motore Digi- 

Hawker moved against the trend Amtoys. cloasmg 8 h^ner |t lwp, 
in Engmeerings. gaining 4 to 414p. after iRBp. 
but Vickers shed that much to penny harder at 21»p, rfter 21Sp. 
3 Sip and GKN were 3 off at 307p. Still reflecting 
John Brown began uncenatnly Ing of Its shares of the NocttJ^a 
before rallying to dose marginally Claymore Field cosls. TMtosou 
better at 78p, after 73p. Else- rose a further to a 1975/76 peak 
where, Mining Supplies slipped 4 of 248p. Newspapers were other- 
to 7ip on profit-taking, and faHs wise irregular, with Pearson 
of about 3 were jnarked against Longman gaining p to- liop put 
Glynwed, I89p, J. SavUle Gordon. News International reacting 9 to 
37p, and Ha den Carrier, 112p. 18Qp. 

Manganese Bronze met with a , 

flurry of selling and retreated to BP resist 

i3fp prior toending a net J lower ^ Petroleum resisted sur- 

at 14} p. Press comment took Hutlness in Oils to close 

taSmmrat." Sdrf 1 '" Wwi 

0 T p M B ^“.o at s?' •aa fifrs 

°o)lo„ t ”” e “ rights ’ Ssue “d OTJ. BnrmAh expcmMrt to»- 
dividend forecast/ siderable interest ajalii trat fitutllr 

. eased the turn to 4<p. Canadian 

Foods inclined easier; Tate and 5,55^$ also turned reactionary. 


tfu. emioeot !>«•• - — 

funl IntrwH. - 

[nTustrial Onhaa??— 

Gold Show- 

OnL Djf. Vield fy . .. 

eanunpsTl'ia^'b'* 
y,-B Ratio men '« ■*'- 
Uwlinjp marked—— 

Kqnltv uinwier^m.. 


63.84 64.X 6 M.46 55 ^' 

64JJ3 64, Iff 64 JM 6 tlt “64.45 

407.7. 4JO.O 414.4; .409*' 4 ,^ 

g23.7 2X9.7 223.1 232.}. a^ j 

6.11 5.06 5.0< S3S j.^ 

14.84 14.76 1«.68 14.7a j 4 i7l ' 

9.96 9d« 10.0ft 9.97' lojj 

7.151' 7.410; 7.61 7 l fliaiff g iWl ; 

_ 1 ?9-5S 68.89 6ff4& 79 ^, 


F „«l Ini— J4.« 

«— 'ja 


49.10 • 127.4 49.1*1 

,5ii.ta> ) j-l-jfc' 'J * ««. 
30.64 1J»Q.4 50.43 

3,5,7oi 'dZillAi ii-: fi. 

146^1 ! «3,6 49.4 

la-7S> I8‘» •- 

197.1 448.3 I 43.5 

ZU 1.44’ iS-ri* TS.IOsi. 


bul-fcj** ls . 
InJiHBKfu^ 2oi7 

biu-K^epe. ' ifc, 
>i» 1 un rail . Tfia-; 1 
M«4ilinte Ini' 
Trt, "’» - l'aj 


uuiu jiiwj inoex njoi , 

lo 2233. a week's 


isaaei? k— j.L 1, 

during a good business with the 


reduced m 


1 1 ts 1 its* i-iue iiaMe'ien n mars auuui a urai remosc in nongKuns _ ' ■ . ow|>. mr> nareuuusts cunimucu J„n__ J .« .... hwh >.aaa. u, ’ ” , — . 

dnn-n of sevcrel nence in les» r, inc and ShanghaL which fell 13 more ® ° se ch^PCf on balance at gnnly In Mafl Orders, rising 2 COIUIt declined 6 to 126p. down at SSp. Englirfl Property 

industrials at the opening. How- to 34Sp. Discounts were higher - W P- winrtio ,closed 1 off at 124p. t0 4t p f or a twiMlay gain of 4. tt_ . was 'finally H eader at Tip, after _ 

ever, nrlwyj rallied in line with in places, with imorovements of Geo. Dew held at 106p after the Electrical nar . nOnZOIl MlQlaUGS Up flBp, and Land Securities a penny T ‘ d 

the Funds end final ouotefion, 5 in n-rrard an «l Nerionak .lOSo. results. rowteinT obStol JSlb&i in^ - There was again little interest off at J89p^ ^ FODtowingl hi e recent Tuesday 

were ahn w e the dsvs **orKf Down anil nfllett Rrn« ^>=in Pmw »/-.r row'J ,n anoiner small Dusmess. ruie on Press comment, British 


from ME PC. which fiiusnea 3 nprfnra]e d similarly, easing to S^P 
down at SSp. English Property PpJl re c j Q Jns unchanged on the 
was finally 2 easier at Tip. after before cwsang^ are due 


nor cent, to ITOtn. for a fall of “ i " u, ' , . 

t 47 wr cent n*» the week. OflRri.il 'be huge loss. First .National 
mark inns of 7.131 eornwr^ with Finance were unmoved at -p. 
7.410 on Thursday and S.453 a Insurances closed without much 
week ago. alteration. Vague rumours that 


EQUITY GROUPS f 

GROUPS & SUBSECTIONS’ 

Figure* in (areaUiCwa «ho«r nucatar | 
of sUivka per tret ion. I 


a cain on the week or 19. Desnile STJ* 'J' ’ ^ JrS ^ 36 d ahead or the annual figures, 380p, Haslemere i^raies o 10 mere coiua 

rhe huge loss. Find National J«d te nJhLntaSf S h^' duc weeks from now.' The 2Up, and [Berkeley Hambro 4 to m uranium without Australia 

Finance were unmoved at 2p. pennvaDtace ^fter Ravine been wiA.K S' b “! profits recovery left Harris Lebns J46p, whQe United ^ B, * d ° m output. 

Insurances closed without much raaXd "down XoT^ot ifS! ^Bp. IfteTSo? B^tafle^VSeS! jE&^qSZ SSTt-STuS StrStrtft ^“TalSmg^o ctesT^tn^l 

alteration. Vague rumours that m an effort to establish a trading Britain) found fresh support and S?b5oS raffing -to 140p for of f and a week's 

and Reed were raised 10 to 146p in a net loss of 5. fall 0 f £14. Peko-Wallsend eased 

response to the bid, currently Against the dull trend in Over- g t0 530 Pi but were still SO higher 
worth 131 }p. from HTV. a penny seas Traders.- Harrisons and Cros* mer jge longer period. EZ 
harder at 59p. Totallsators and field Improved 25 to 950p; Industries Peko-tVallsend's part- 

Grcyhonnd put on a penny to lap In Shippings, Felixstowe Dock. ner ^ t he Hanger uranium pro- 
on consideration of the lop cash at 143p, gave up a penny on the ; ert> 10 to 3S<3 P Western 
per share offer from Ladbroke. a previous day's gain of 12 which jvunlnff gave up 3 to l30p: the 
fraction down at 112p, after 110p. followed news of the counter bid con) nMy owns the Yeelirrie 
In contrast, Crert Nicholson, in from European Ferries (3 easier deoosit 

which a speculative bull position at 73*p). . uranium ■ arp 

existed, recorded a reaction of 5} A dull market of late on the In other A iisG-alia ns. _Kobe 
at 38p, after SBp. following some chainnan’s resignation. Lamps River advanced Ja to loop ' on 
disappointment with the. prelimln- Securities staged a useful rally reports that the Lang Hancock 
ary statement. Longton Transport and picked up 6 to 122p in Trusts family has agreed in principle 
shed 2 to 30n on the half-year pro- and Financials. North boro ugh to purchase the Bond Coipora- 
fits contraction. Hong Kong issues hardened 2} to lip, but Far- don's bolding in the Robe River 
suffered a fresh reaction, but eastern advices brought about Company which has a 35 per cent, 
dosed above the day's worst on declines of 5 and S respectively holding in the big iron ore venture 
subsequent London demands Jar- in International Pacific Securities, of that name. 


F.T.— ACTUARIES SHARE INDICES 

These hi dices are the jemt compilation of the Financial Times, The lasUtete of Actuaries and the Faculty of Actuaries 



* Tbure. 

Friday, Feb. 6, 1976 

1 Teb. 

I & 


Tuet. Monday; Xnr | 


( Eat. Gttw* ( FjL 1 Bst. 

Index Dart Dir. ] P;E I P.E 

-\o, IChnnge 1'ltMJi VieU Knito 1 Hatio 

I % (Max 1 i.Vl.T i tntt) milt 

I '.'vrp. ' ui 1 Cnrp. \ C’.-vp. 

j T*x 6B» lex 625 Tux 


Hl{B>»ud Idxt Index 


Sirtve 

Compilation 


Low i 


1 CAPITAL GOODS (178) .iEk3.u -0.7 

* ! Building Materials (29) ...| 1 45 -bi .~°- 7 

3 j Contracting, Construction (23)240.45 -1.7 

4 j Electricals (161 ... ...jwra^ j-1.2 

Engineering (Heavy) (13) ...J 179 - 33 — I* 0 
8 > Engineering (General) (63) ...j 138 06 1 “°-4 

7 . Maehine nnrf Othpr Tnnl. fO\ 30-39 —0.4 


6.53 10.01 | 10.00 194.25 -134.01 .153.85 154.80 ; 08.83,155.06 51.70 206.37 j 50.71 


3 .85 13.36 1 13.33 1146.38 147.53 -148.54 U47.60 83 
4.07 I 10.69 I 10.69 244-62 '245.34 243.55 ;25rb9 143. 


1 dine Hatheson ended 16 cheaper at 122p, and jardine Securities, 145p. 


African 


Machine and Other Tools (9) 


6.13 9-27 

6.76 11.82 


[133.28 —0.7 


8 ( Miscellaneous (25) ... ... 131.89 -02 

e CONSUMER GOODS I 

I (DURABLE) (56) 133J8 -0.7 

10 J Electronics. Radio TV etc. (15) i5i.08 ( -o.9 

xi . Household Goods (14) ... 1Bl M r° 7 

12 . Motors and Distrihutors’ (27) .78.28 '—0.2 

13 CONSUMER GOODS ( 

(NON DURABLE) (168) 160 - 83 ~ 0 - 9 

14 ; Breweries (15) 173.21 -0.7 

15 ! Wines and Spirits (7) ... ibs.io ! - 1 


10.69 10.69 244-62 248.34 243.35 251.69 1143.72 263^44 74.74! 389.33 71.48 

i ■ ! I fisiii) i6/i/i6» ina;«7a ki»taff4> 

9.08 9:08 273.49 271.34 270.53 273.62 187.45 1273.62 9SA91 350.04 84.71 

l i I I I <vz nei ojvm <4/3/121 Ires/8 jeo 

8.72 8.72 177.10 178.09 177.93 179.78 104.88 1B1.3& 64.391 202.57 64.39 

I <30/U78) (2? 1/76)1 <&6/73i ©1/76) 

9-27 9.26 138.5Q 138.12 137.71 137.93 76.14 .138.65 45.4* 168.59 46.43 

) , <6/aro ra/i/76)J <w/2i vsnm 

11.82 11^2 85.59 55.53 64^2 94^7 30.391 55.59 20. Uf 136.70 19.96 

J !<5©T6) ©1/T6)| (VttSB) Oil 12/74 1 

9.65 9.66 132.14 132.13 132.46 133.45 78.35 133.691 49^6 177.41 49.65 

| ji;30/i/T8) 16/1/76)1 (27/4/72) (8/V76) 

10.77 ; 10.76 134.15 134.33 133.06 132.92 63.77 '134^3^ 38.39* 227.78 38.39 

I | t I -I <4©7F.' (6/1/76)' (2W mi. (6/1/75) 


11/12/74) ^P- af *«r 426p. 


Textiles ended tbe Account , on improved in line with the bullion 


■t.OO 1U. / / lO./D 140^.10 4V0.30 VO. I f Ml.fO I 

I I I I i I • I <4/2/76'' (6/1/76)' (21/4/72) (6/U76) 

3 .56 11.68 | 11.80 1152.46 168.60 151.40 15 1.18 78.77,152.60 44.28, 257.41 ) 42^6 
II |f . 1 I4/&7S, ifilinSn. U9/5/72)(12/l2ff4» 

5.93 11.04 | 11.01 182.43 182.85 180.38 180.47 100.11 182.88 64.53 263-22 | 63.92 

! | (4/2/72) (S/l/76* • i4fb/7Z| 717/12/74/ 

5.95 9 65 9.55 J 78.45 , 78.58 77.76 77.671 30.61 78-58 19.91 170.59' 19.91 

| | rtATSj 16:1/76, / 16/ 1/69 1 : 16,1/75) 


MON wm EXCH A NGES 


Minimum Lending Rate 91% 


<4©/F.’ (6/1/76) <21/4/72) (6/1/76) J Ban){ of England Minimum offered and allotted attracted bids circulation, and maturing local 
152.60 44.28 257.41 j 4a.aa Lending Rate 8) per cent. of £l,014.«m.. and: all tails authority bills were against the 

-'4:8/761 V5/1/76). (W/S/ 721 (12/12/74/ 1 / rinM Febraary 6 19761 offered were allotted. Next week market’s favour. 

’ £350m. will replace £400m_ ' Discount houses paid 9J-9I per 

The Treasury bill rale fell by Day-to-day credit was in good cent for secured call loans in the 
0.3296 per cent at yesterday's supply, though a shortage of early part and closing balances 
,, no , ,, .tender to 8.7691 per cent, and funds had been anticipated; and were found at 7-81 per cent. In 

I Bank of England Minimum Lend- the authorities did not intervene, the interbank market overnight 
179.43- 75-58 281.87 69^47 I mg Rate was reduced by ^ per Banks carried forward surplus loans commanded 91-91 per cent. 
©&7bi <6/l/75i (28/ 11/723,(13/ 18/74/ 1 cenL to 9J per cenL The minimum balances, but -on the other band, for the most part, but increased 


(NON DURABLE) (168) 180 - 83 -°- 9 

14 ; Breweries (15) 173.21 -0.7 

15 ! Wines and Spirits (7) ... ibs.io ! - 1 

16 ■ Entertainment, Catering (16) 206.68 -0.9 

17 J Food Manufacturing (23) ..Ji 72.18 -1.1 

is Food Retailing (16) ... ...jX94.ii -1.3 

19 ; Newspapers, Publishing (15) * 81 - M — 
20 ! Packaging and Paper (13) ...[110.02 -1.2 


15.01 185.10 184.13,183.05 183.67 129.36 186.67 80.42 867^ i 78-81 accepted bid was £97.80$, com- a net market take-up of Treasury sharply to 1) per cent at the 

bqr fin aoa SB 206 22 sos Bi 103 so 2o8 6a °S5 ^^qai 5487 ’ pared with £B7A8 previously, and bills, an excess of revenue pay- dose. 

14.03 808.60 208.36 .22 ofi.si 103.39 ^MM9) 3497 bjds at ] evcf were met as to meats over Government disburse- Rates in the table below are 

11.06 174.03 174.03 |i73.os 173.80 110.70 !74.osi 68.03 211.69 1 59.78 65. per ceoL The £3 50m. bills ments, an increase in the note nominal In some cases. 


21 j Stores (33) 

22 i Textiles (22) 

23 i Tobaccos (3) 

24 ; Toys and Games (6) ... 

OTHER GROUPS (94) 

23 | Chemicals (24) 

26 i Office Equipment (10)... 

27 Shipping (12) 

sa ■ Miscellaneous (4S) 


...1133.38 -0.3 
...JlBO.OB -0.4 

... 831.85 -1.8 
..J 62.87 -0.8 


... 218.11 '-0.6 


... 416.06 -0.8 
...■169.69 '-0.6 

I . I 


5.48 11.49 11.38 162.24 162.24 16150 181.81 107.84 182.24! 61.98.226.08 61.41 

1 I (6rt/7S(i6/U/5) (16/Efla ,(13,12/741 

6.16 11.65 11.65 176.46 177 SA 177.81 179-43 128.15 179.43- 75.58 281.87 69.47 

' I (2®7w (6/1/TSi (28/11/733,(13/12/741 

5.51 15.01 15.01 185.10 184.13 ,183.03 183.67 129.36 188.67 80.42 867.40 | 78-81 

| l (2/2/78) (ti/l/76) (15(7/72) .(IS/ 12/74) 

SAX 14.70 14.03 808.60 208.36 206.22 206.81 103.39 208.60; 55.28 329.99) 54.87 

I ! (5/2/761(6/1/75) (12/1*723(1^7/74) 

4.81 11.13 11.06 174.03 174.03 173.03 173.80 lia70 174.03j 62.03: 211.69 59.78 

I l (4/2/76)1(2/1/75) t (1/6/72) kUU*7*l 

4.80 12.93 12.93 146.94 146A7 ,147.27 148/48 104.60 155.88; 67.15, 235.08 64.25 

i I (10/11) (8/1/75) 1(16*72) (11/12)74) 

835 13.10 12.10 181.91 179.92 177.31 175^6 91.57 161 A9 89.08,260.29 53.08 

• i | (6/2/7B) (S/1/7B) > (13/1/78) (8/1/76) 

6.94 7.41 7.41 111.39 111.44 110.74 110.97 73.39 111.44 43.46 135.69 48.46 

( I (4/2/76) (8/1/761 (26/4/72) (8/1/751 

5.00 13^6 13.84 136.02 1333)7 138.69 236.24 96.70 136.24 32.65 204,39 32.63 

! i | 12/2/78) 1 6/1/75) ,(16/8,72i (6/1/75) 

6.00 9.74 9.14 160.90 182.02 18ai2 181-30 102.79 183.19 62.91 863.78 62.66 

1 i I i30/J.'7W (6/1/J6/ (J7/9/68) (llil2»74i 

5.92 8.76 8.76 236.22 234.90 23a78 227.75 165.86 236.22 109.92 539.16 94.34 

| I (5/2)78i (0 / 1i7di • i2&rI2i (12/6/82) 

6.32 6.42 6.42 63.38 62.30 6151 61.91 34.43 63.76 20.92 136.72 30.92 

1 I I (20/11) ; (5.-1/75) (16/1,70) (6/175) 

1 ‘ ; I I I ! I : : 

4,42 i 10.92 10.91 219.52 219.92 218.11 218.71 123.76 219.92 73.14 219^2 71^0 
• , I I I « Vi/M. (6A<7bi (4’2/7/j' (1)12.’74) 

5.66 10.49 10.49 . 91.37 , 91.76 92.49 . 94.16 i 86.63 104.78 45.34 246.06 ‘ 45^4 


Sierliajs 
Ce^tlticai«* 
of d«paalt« I 


Uc*l 

Aottwrity 

defurft* 


Oremmtat.. ,. 
! <U.v notice. 
■J Jiy* or 
' <(aya notice. 
Jne month ... 
[Vo mootitt.. 
Ctiree nmotha 
*tx moalhs... 
1‘lne mouibi. 
>ne jew — ..I 


IOIj-1038 : 
11.1138 


Flnsnoe 

Honte 

daposit 


9 s * 
9I«95* 
9l4 9S 4 

9M93 4 
9ta9\ 
9l a *0Jfl , 


Company 

depMtta 


Olaoooni 

m a i t a l 

departs* 


Treasory 

M1U* 


Ftne uart. 
MU* * 


7.06 418.38 419.61 417 


29 tNDUSTRLAL GROUP (496) 1162.64 -0.7 


30 OILS (4) 


31 590 SHARE INDEX 


32 FINANCIAL GROUP U00) 

33 Banks (6) 

34 ! Discount Houses (10) ... 

35 . Hire Purchase (5) 

36 ! Insurance (Life) (0) ... 

37 1 Insu" mposite) (7) 

38 i Ir kers (9) 

59 ‘ * ki (17) ... 

40 I 

a oUS (S) 


..lent Trusts (50) 


..SHARE INDEX (650) 


COMMODITY GROUPS 
j (Not included m 500 or 
j All-Shore indices ) 

44 ! Rubbers (9> 

45 | Teas (9) ... ■ ... ... 

* 6 ; Coppers (3) 

47 I Mining Finance (11) ... 

4S j Tins (S) 

40 1 Overseas Traders (13) 


* Local iBiDotirr and flnaoce house* *eren days' noUce. Others seven days - toed, * Longer-term local authonir nrormac 
rare aominaDy three years 111-12* her cent., lour years 12i-12* per cent: toe years 121-121 per- cent. * Bank faiD rates m 
- 49 . 94.16 i 86.63 104.78 45.34 246.06 45J4 table are buyme rales for prime .paper, buying rates for four-month bank bills Sf-SUis per cent.; and four-month tradp hiii* 

I ; : «17.-4i iat/l5« (1/9/72) i t2; 1/TBj 10-99 ner ceo(. Approximate seUin* rate for one-month Treasury MDs SI per cent.: two-month BI-SI per cent.; Uirre-mnmh. 

.97 428.55 308.48 432.64 194.58 617.00 ! 90 JO SI-SMji per cent. Approximate selling rate for ooe-raonth Bunk bills 8*-S|$ per cent.; two-month 9-Si percent.: aodlhre^mnnrh 

1 l tiC.'inftiv.lilb) (6)ll'72i fi3*,€8i Sl«i£ per cent.; for one-won ih trade bills W-91 per cent. - , two-mtmth *M| per rwn. and three-tnomh B}-31 nor eem ntn 

6.23 ; 10.58 10.57 170.72 171-07 ,170.24 171.23 104.75 172.73 60.39 258^3] 60.39 _ Finance Hone Base Rate /published by tbe Finance Houses Association) 11 per cent, from February t- Clearie- Bank 

I I l i30.l,-76)ifrl/75< ,2)6)72) ! i6/1.7o> OeposH Rate for small sums at sereu da>s' notice at prr cenL CleaHns Bank Bates for tendin g H Per cent. Trunun biiu- 

Average tender rates of discount 8.7591 prr cent- buu. 


177.20 -0.6 
1 


148.66 -0.7 
. jl78.83 —1.7 
--jl83.30 -1.4 
..'137.46 -23 
..jl25.66 - 0.2 
..Jl 17.99 • - 
.. 228.96 -0.6 
.. 91.68-0.9 
.. 191.05 -0.7 
.. 90.84^-0.5 


5.35 10.78 .10.71 1163.86 163.90 >163.03 163.84 101.96 164.06 59.19 220.1T 69.01 

> I I I * I KAJ/l/reuSrUS, I ,1/6/721 ;< 13/12/7*, 


4.80 , 7.44 { 6.66 B55.53 337.80 335.14 337.67,190.82 551.71 105.83; 431.66 87.25 
I I [ • 1 l<9/l/78) ;i2/!/7oi 1,29/6/69) (28KV62) 


5.27 110.12 ; 9.85 1178.55 178.57 <177.55 17B.49 109-55 ;178. 83 63.49 227.95 | 6348 


EXCHANGES AND BULLION 

Sterling lost ground In the UB. interest rates. The three- 


FOREIGN EXCHANGES 


BASE LENDI 
RATES 

Aliiod Iris,h Banks La 
Anglo-Portuguese Bae 
Henry Attsbacher 
Banco de Bilbao " 
Banco de Jeha ..." 
Bank of Cyprus 
Bank or N.S.W. ..." 
Banque du Rhone ii 
Barclays Bank .. 
Barnett, Christie lj'^ 
B remar Holdings m 
Bnj. Bank of Mid. Lj| 

■ Brown Shipley 

Canada Permanent if 
C ayzer, Bowater Co.Ltii 
Cedar Holding . _ 

■ Charterhouse Japbe;. 

C. E. Coates ' 

Consolidated Credit. 
Co-operative Bank 
Corinthian Securities 
Credit Lyonnais .... 

G. R. Dawes _ 

Duboff Brothers 

Duncan Lawrie 

English Transctuit .... 
First London Secs.._ 

■ .Antony Gibbs 

Goode Dunam Trtn j 
Greyhnund Gaarantr. 
Grindlays Bank 

■ Guinness Mahon ..... 

■ Hambros Bank 

Hawtiu & Partners ... 

■ Hill Samuel 

C. Hoare & Cn 

Julian S. Hodge 

Industrial Bank of Sett 
Keyser UHmann . ' 
Knowsley & Co. Lti J 

Lloyds Bank 

London & European. 
London Mercantile . 
Midland Bank ... 

■ Samuel Montagu - 

■ Morgan Grenfell .... 
National Westraiiifta 
Northern Comm. Trust 
Norwich General ThS 
Port man Guaranty..... 

P. S. Refson & Ca 

Rossminster Accepfe 
Schlesincer Limited - 

E S. Schwab 

Security Trust Co. Lli 

Shenley TTust 

Standard Chartered .. 

Sterling Credit 

Thames Guaranty 

Trade Develnnment Bt 
Twentieth Century Bfc 
United Bank of Fanil 
■Whites way La>dl*v . 

Williams & Giya's - 1 
Yoriishire Bank 1 

■ Member* of Ok Avan 1 

Comm) nr*. • 

■ T-aay deposits 6“i. l**® 

T 7-day deposits m 

under so. up m ** 
over £25 803 7*%. 

9 Demand deposit 714. 


CORAL INDB 
Oose 40MW 


8.90 . 4.05 | 16.96 , 16.96 


2.53 79.70 74A)0 



vo im ■airiuiiif iu&i sinuiia in me u^. interest rates, ine tnree- ■ . Xlarbei Sotn 

.a ! fllm/74i I foreign exchange market yester- niotJth forward pound finished at |b»oV 1 - r 

day, and its trade -weigh ted aver- J-J? cent premium, compared with 1876 ™: £«?'• _ 

aEE d 5 preriati 0 n, =s edeutated by 2J T V'u ? re S 

the Bdbk or Edgloni widened .0 oblSe ol SffiiLTT ££gZ‘.. 1’= tSSiSSSSHS 

per cent, equal to us worst- most other major currencies. Its * 6.6912-5.471? uhui” 

ever closing level. The rate was trade-weighted average deprecia- I 79.66 79.75 

unchanged from the overnight tlon, as calculated by Morgan ESSLg* J ; 'IWnAU 

tevelmeariydealings. at MJl per Guaranty on noon ratel was uS IJr JmSS ^BUSk 

cent, but widened to 30.2 per changed at 2.66 per cent. The « aa'-nSnSreB 

cent at noon. The pound also Italian lira remained steady, clos- l I U1I-I.69B 1 1.518-i.sw 

declined against the dollar, clos- Ing at L749 against the dollar com- £!?.■“• t ' ri-W i^a itLSOi-ll-Si* 

ing at 32.026o-2.02T5. a loss of 10 pared with L752 previously Its " !, 1 A*-?- 18 a-07i-9.'8; 

points on tile day. Steriine onened denreetetlnn. on ni. - SSS? 01 " '! LMMMAiNMi 


day, and its trade -weigh ted aver- i-w cent premium, compared with 
age depreciation, as calculated by s^doUar T — = — 

the Bddk ol Edgland. widened » ebISle on te^“l JSS?.. 

30.2 per cent, equal to its worst- most other major currencies. Its 3mvtenj»m 
ever closing level. The rate was trade-weighted average deprecia- 
unchanged from the overnight Hod, as calculated by Morgan EKth.5* 0 
level m early dealings, at 30A per Guaranty on noon rates, was tin- rf>boo.....“ 




6.98 XX.09 1 X1.09 


4.01; 39.60 ' 35.58,100.74 ,102.14 j 182.60 184 M 12ft44 ,164.55 73.43 845.791 71.63 

!;!!!'( discount on forward 

171.26 171.79 171.14 172.02 >108.22 172.64 62.16 228.18 61.92 I line aStainst the dollar continued mlH Mniam j .. 

I i I ■ (30/1/78) (6/1/76) , (1/5/721 (13/ I2:74i 



Wed. | Tuwdeyj Sian. 
F*h. Feb. ; Feb. 

4 3 2 



2.026o after the announcement of Thursday. t Bwie discooms. ; Given 'rites » J. 

* ^gJST t pe L- Ce . nL cut i n sained $2 to close at gSSS, 1 * tnac: 

of England Minimum Lending SISQHSli The krugerrand fin- s3 - 9 *®- 3i 
^ . ished at S133M35I fax the domestic 

i The discount on forward ster- market, and its premium over the other Markets 

1J2-64 62.16 228.18 6192 ling against the dollar ; continued gold content narrowed to 3.06 per ' 1 I 

(30,1/78, ,6/1, ,6) , (1/5/721 (U/l2;.4,jto narrow reflecting the reduced cent, and to S.25 per cent in hiter- 

differential between domestic and national dealings. uUfSiT* 1 * Auatna ... i sgi-sa 

• - • gSBsdjss#' eeH k 

EXCHANGE CROSS -RATES 

Trb - 61 PrMlfTurt ! Sew Y«k. _ Fitte” V Bnwdi j Ltmm [A'stwh^j Zorich “ fiSfc ra £SSm?aSS 

FrankfB'tt I 2.5726^5 . 67.55^61 (621W3) 9S£6-ao 18^8 

g. York- 53.3W5 ( - 2L3234 2i46647 2.(»5oW 37AM8 l£u 

Paris ' 173^6-48 ;4.««i747S7* U JB94I4 W-OWfiM |67^SS mSSSi ? audlArW 7.Mf-7.L« 'Xcth«n^ Sun 

Brawta- 16-2327 392326 , ••B.7R.T8 _ i7B.4M4 l4.7Lw Vfffff “Wilr 

loildon.... 2.0E6S-78 : 8.07(jei 79^6-76 — 6A«V(S jTwM 5. Afrta... 1,7549- UntPa n.^ t'" ci^T* 

Am erdam- KB^to^Ss, Si«37.« I&9.695A45 6.™«M5t6.«0IM & r ™ S&l H 

I im&n , , biasjs Mon -mtl laitll I ar.ia.n K ^ 81 

^ ‘ " “SSKSiSf “ * as- *« s»33s 


INSURANCE 

RATES 

t Atlantic Assurance 
Cannon Assurance 

t Addrra shown atria W 
Properry Bond MbV? 


GOLD MARKET 


EURO-CURRENCY INTEREST RATES’ 


i Consols- 2j% yield — 
a ! 20-yr. Govt Stocks (6) 


Section or Group 9a» Date 
Overseas Trader* 
gnalMorina (Hcawl 12.71 

Eng/necrlng (Cwcral) SlfutTl 

Wines ami Splriu wl/7B 

Tot* ana Gaines 
Office Equipment 

Industrial Group S/12/7II 



13.41 

13.31 

13.22 

13.23 

13.04 

13.02 

13.19 

13.45 

15.14 

j - 

- ! - 


01.92 

: 12.36 

52.22 

52.54 

59.61 

53.39 

53.45 

52.36 

51.72 

46-92 

1 83.43 

(jo; met 

38.27* 116.42 
'd/l/7bl(li«6i) 

38.27 
(3/1/ /bi 

31.54 

: i*.4i 

51.46 

51.46 

51.36 

51.26 

60.76 

50.45 

50.29 

45^7 

l 61.46 
(«.i6t 

37.U11 113.43: 57.01 
t/l/i/i&JfZ4/U161) lAI/ri, 

60.22 1 

13.78 

50.24 

50.29 

50.29 

50.39 

50.91 

50-21 

49.99 

41.89 

bQ.29 

'tiawi 

iaJbJ 114.41 
u/lfiatiiU/MJl 

34.45 

t«/12'i* 

70.68 

13.44 

70.61 

70.90 

71.03 

71.97 

71.86 

70.95 

69.94 

57.97 

, 71.97 

47.67* 114.95 , 47.67 
•■vl.-M.I?/>ICMhli (Hi//:- 


Feb. 61976 


i l Cacnd 

Starling -F.S. Dollar Dell 


^ennanj Swi« 
'franc 


BaM valua Section or Group 

HUB. HiKclIncsus Flaanctal 

' 15U4 1 Food Nan aructo ring 

151 J* ’ fisPd Retailing 

144.74 ' i law/uiee Brobm 

135.11 . Mining Fhwnu 

1U.74 j AJt Other 

\ 79 ,» t Redemption yield. 


Base Dote Base value | calcolated by Gael Communiutloos Urn Hod Ta 
11,17(70 US.M . ; member « the 8 kHub« T 0 )oaraah Group) on on 

27/12/67 llu. ii j IBM sre computer. 

W/12'67 lio JJ j A new lla of the uastliecnu of the FT-Actuarlu 

29(12,47 96.67 | Share indices is new available from the PabTbbers, 

29/12/67 1Q0JM \ On Financial Time.. Bracken Mo«m, Canm« Slnmi, 

10'4/» 190.00 : London, EC4P a BY. price Up. By inland post Up. 

FT-Actu Ariel Indices are I Commonwealth l*o. Foreign 22p. 


rsh-irt terai...i 9^ 9 j 4»4 ^i 8 • fia-B^ 

7 Ja.ra iwtlef. B'e-9ig I 46g^lg 8-8 

Momb — ! 9i4-9Sg 1 4; 8 3S* 8A-3 , -» aillai* 8 T?n « 

Three month..: 93,-10 61 , 33 , 34 i? , 7 0-T 

-Ii. months...' 1B36-1B5 b« 53,^1, 8,^94 4U-4il s?!?* 

Mne.tvar .— IQ/a-||>a ; flle-7 «£l«8 i<A*i SfcL ^ 

Euro-Frtnch deposit rate, short term W-7» per wan.: seven nayr nnh». « lV 
ct-D : one month per rent., three months M per cent,; S'i* ** 

cent.: one vear s-'JI per coni. M 8Kj Mr 

Loncer-term EmwloHar deposit, hro rears 7*.-7| per am : 

•w «ii«- ,»««■ « « Per cent.: five sen ft 14} per Sl" “ ph Jrears s ^-81 

The followtuB namlnal rates t rap aootetf for London dollar r»w. » 
deposit ooc month H-3) per rent.: three months 54 51 per n>nr c ® rt, 4 Sia, « an 
P»r rent, an year per cenl. oral., els Tnanuis 

• Rales ore nominal closme rares. 

♦saiorttcrm rates are call for srorijng. US. dollars and ea na rfi 9n ^ 
tvo-dan' notice for eu/lders and Swiss’ francs. Canadian dollars ud 


<415? 1 

r«e. - Raw eiv/ST 

snssuT— *^ajs 


FORWARD RATES 


New York 
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aaESfitssr^ 
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Tit, Mgr*. Ltd. fpMfc) 
- Rd, Ayleabury. 
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.[1204 


X14 Stewart Unit TsL.Muugen Ltd. (a) 

<5, Charlotte Stj, Bflnburxb 031-2283371 Tyndall Nat and Conun.? 

7 n 8 U.Pi l Am er ic an Fud Ina Dis. Jan. US 11302 

8 M SanSrdDniS!_-M8!s 324) +X« 255 Do. Aro.Jan.M 1—^9 

Accum. Us Its IS2 

Withdrawal Units -(434 
Stew art Bri tish Cayitol Fond 

IS a^SwMiEniti r BSflj lSJl *"*"1 5J0 T® Unit Tst. Managers Lid.? (y) 

Sn Sl.CSiaatiiy Way. Andover. Hants. 020462188 

245 ' Heelings to 02M 63432-3 

1.41 " * (bTTSB G€QersL+.-l34.7 ““ J 

6-scc*. K*.Gih L[iB44 1956) ......I 273 Sun Alliance Fund Jtfngt. Lid. rbiDa Aecum. [4X7 

ScaLEa.Yld__-GS5 m* ..-J 5.98 Son AlUanca Baa. Bonham 04038U41 M2 

■Prices at Dec. 2& Next mb day Feb IX -Exempt Equity Tt|a4B.7 347.? | 465 tW Da Aceum. |e61 


Scothtl 


174 

445- 

946 

tl.T 


3964 -0 3) 3.71 


474 

474 

44.6 

255.7 


-06| 

-04 

-OJi 

-33 


iSf- 0 ^ 


312* 3 73 

44.7 3.71 

U 7 _... 248 

694 248 


it Piccadilly Unit T. Mgis. Ltd.? (aV(b) J. Henry Schroder Wagg & Ca Ltd.? °S “So 

142 83k Laudan Wall. BCSL 01-6380801 120. Cheaptidc. EGt . 013928332 J2£. l^Next ttb £y 52L LL^ 



631 Extra Income — - — M2 
851 Income A Growth— 29.0 
J SI Portfolio Cmbal — SO 
X19 p«l Growth A lot 49.2 

234 PurL Private 02 

202 Shenky Pact.— — [622 
232 

3M Practical Invest. Co. Ltd.?fyHc) 
Europe Ha. Wld. TX. Centre. EL 

Practical Feb 4 B27 1 137X| ..._.| 

J-Jg Accnm. Units P6fc.9 1799) | 

545 

2N Provincial LUe Inv. Co. Ltd.? 
222. Bishops*** S.C2 

EH PmllQc Un/ls »6_ 

886 High Income pB.2 


Capital Feb. 3 
(Accum. Units) 
lncaMRb.3.. 
(Accum. Units) 
Genoa! Feb4. 
(Accum. Lhiitat 
EuropeJMi.20. 

(Aceum. Units) 

. . . w pE'nChyJan. 20— I 

014B388H :g^|&5rd 



3.41 


■For lax exempt funds only 


289 

289 

659 

659 

3.91 

391 

271 

271 

431 

A01 

461 


Ulster Bank? fa) 
Waring Sreet, Belfast, 
(b) Ulster Growth p3 6 


023235231 
3654 | 3.91 


Target Financial _ 543 

Target Equity 344 

Target £b. Feb 4— 158.6 

ODa Acc. Units 1923 

■finget Growth- 25 7 

Scottish Equitable Fnd. Mgra. Ltd.? SSffwSZ S-i 

28 SL Andrews Sq. Edbiboigh 031^569101 Target Inv. 

0 I‘2* 7 5 S33 Income Units [447 • 4T.S 5M 

-3.9 251 Accum. Volzs (46Z _ 48? -.J 340 


Target Tst- Mngrs. Ltd.?(a)(g) -. .. _■ . . __ ... 

74 Biennia Bid**.. £C-t a ifiu. oi4<20777 Un “ Trosl Account & HgnL Ltd. 
7240 GatehouwHil, Aylesbury. 5-8, Mincioi: Lane. EC3M 3D3C • 014234331 

Target Canunodily. 1265 28.3) 


734 


Dealing day Tneadw. 


T*>nrf. Feb 4 Pi 

Tgclne E22J 


TBLPreL. 


_... -0.41 
58.4 -10 

37.0 -OX 

1644 
199.3 

275 -0.2 
3X2 -05 
322 -05 

27.1 -03 
1362* 

Z3J +03 
14J| +0.2 


4.49 

310 

555 

560 

560 

3.91 

286 

206 

240 

487 

953 

12.00 


Friars Hse Fund. 


Gran) Winchester ..085 


GL Woher. Ovsens— 
Wider GrtbFWL- . 


Da Accum.. 


1180 1241 


1172 

X 


_pti.8 


452 

640 

586 

40b 

466 


Wider Growth Fund 

58 Uirrin* Umt EC3M3DX 01-8234981 

J nrane Un) is 1251 26.5) 1 4.06 

AeeuBL Units |26.8 ■ 53^ „...[ 466 




G.T. Japan a Gan U77.Z 

N-838BHB 4GL fwJflLW. - —11163 

G. & A. TeL Hgrs. (a) (g) ^ 

7jg & Bayldgh Rd; Brentwood. (0077)227300 
pai ; .276! -03« ;*60j 


REGIONAL MARKETS - 

a d the share prices previously shown under regional heading* U 
5 w with quotations on London. Irish Issues, most oT-which are not 
d in London, are shown separately, and with prices as-o* t|* Drub. 




36 

u . 

33 


29 

-1 

350 


26 



320 


23 


58 

+3 

25rt 

-6 

9 



40 

1H|t . 

3H 

■- — 

32 



76 



GralgShip.EI-1 
HalUa Slrtgh 10m 

BfCBousSiww.. 

LOSanvU-. 
HoTt (Jos.) 25p_ 

KJeen-e»Ze. 

Lovell's Ship FL 
fnha. Goldsmith! 
PJtA-.___— 
Pearce (CHJ_ 

Fieel mua 

Richards- top— 
RobhCaledoeSh. 

SfficT. 

ShetLRefrahnd. 

:-—■■■ a 


»32B 

93 

159 

263 

» 

89M 

54'. 

80 

XZh 

3T* 

17 

70 

140 


-lft 

Mew- 

+3 

s 


Shiloh Spiun—I 39 
SiadaUtwmX-l . 53 -I-.— 

KUMt 

■ CIondalidD 1™*. 
roncrcto Prods. J 
Goodbodyffil)- 
Hciton (HldgeJ 
Um* DixtxUers. 

Irish Wire— . 

Jacob 


Sunbeam- 

Ubldare- 


US 

44. 

% 

37 

•79 

13 

7ft 
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Abbey Life Assurance Co. Ltd. 

1-3 SL Panl'a Churohyard, ECL 01-M8BI11 

Equity Fund [3X1 328] | 

Equity Acc. 246 

Property Fd 1166 

Property Ace___ 1146 1286 

SriectitcFund 19X 72.8 

Convertible Fund— 111X 117.0 — 

VMcncy Fund 1051 118.7 

Pans 1232 ' 129.7 

Pen*. SHccllve 136 664 

Fens. Security 1076 

Pens. JUananed - 128-0 

VProp.FU.Ser. 4— ME 
■Man.Fd.Ser.4~ 9?.9 
VEqultyFd.Ser.4-. 26.0 
VConr. Fd.Ser.4__^ ®-4 . 

VMcncy Fd.-Sri^cl- 955 


Albany life Assurance Co. Ltd. 
Jtrwa Buriiogton auwi: 01-079082 

VGTdXtuecy Fd. — W2 ’ 
wo. Accma. .. .. . .. W-9 ■ 

Equity Puna * 

yPaAfcmn. - — ,|j39.Z 
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"H The recent strength of the gHt markets and the 
buoyancy of equities makes the Lawson Gift & 
Fund an attractive investment vehicle at the 
time. To date the units have outperformed both . 
all share index and the FT. Government 
3 s Index in its first year when the Index rose 
ie units rose by 22%. An initial investment of 
n May 19.74 Is now worth oyer £1,300 (with. . 
reinvested) 

TY This good performancels combined wfth a 
1 jree of security. Each £1,000 of units purchased 
senied by £1,000 nominal of deep discount gilts, 
>rice Is bound to Increase as the maturity dates 
;h 

ECTS Warrants are now ata take off pooit and 

ner rise in equities should produce startling rises 

'arrants-currently worth around 50% Of 'the 
-'u-and the fund should really come into its own. 
smber the price of the units and the income from 
in go down as well as up. 

1XED PRICE OFFER AT 34-6p 

L FRIDAY 13th FEBRUARY 1976 

. (OR THE DAILY PRICE IF LOWER.) . 
nro raw** the right to ctara thto offtix at any Vow H th» Inv pribv 
.Tiore than- 2ML front (Ms flxad offar pries. Tateohorwd orders Wft bo 
. - ■" pto 500om-rtnB 031 -22fi 3911. A wiclor raqga fauUH oocuVy ■ 

..£> <Dy (he Deqartmem dJ Trade. Altar mb o&prunHs may be bonjhtoraoM 
I.1l3 l days Reports wStaiasusd wntist^' on IS Acouat A 5% HllalehiiB* 

' fintlw price An onnuBl tea of V6 lo doducM from prow Incorno. 

<s&k)n » paid to-aqatits. Tuelea and Roctstrar-OydcsdeJa Bank Ud (ft 
the Mhiand Bat* Oraup) AixJhoro-WWmey Mixrey ACoCtartarad 
i Managere-Lawaon SeeurWea Ltd. 63 QOoipa Street Ednbur?) 
■egtorerad tn Ednburgh 5513ft. Directora J Natouw CrocKac 
an CA. JO Dickson W3. JR LCunfftflOom MA, SC Lawson. EsSratai 
12-4% ttw net ol wOkTt is ajtD8wttasBy reinvertwt 
rflar anfta may be txauabt or ad d ttagy nlh * r* i** waaldyonft to dnwiriayiL 

da to resKMnts ol ttw fktpuboc ol Bra). 

^son Securities 1^63 George Street, EdkiburBhSt22JQ, 

GU -226 3911. 

we a iwrit taocapayabtetolaoKwSytrtle eLknobaleroMetffci 
on yflW to T*Jrtt«*«bartoc»tadto»» 

he value o fl L. P WW wheto nurnbar) . 

*uftig Cl Mr 

viga rod SntxsEMMiMtft Infer (Mail Q 

■ m ifot I sm/wu era not resWant outaidB the sctatfelod fenilDrifoaitd I am/ 
eetpHng the unit* aa Bw noatoeets) olany (Mfxaofi) raririoni ouuUa tho*» 
(Those onabto to mKa BTOtfeefentOon etnUri apply woatfi their Brok, 
ororSoflcilorfntWUq. 


tow BppHoBntsaJBMat Mgn andettad) ft* neons and atMreeaeel. 
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VESTMENT IN METALS 

Tin 7 Lead, 2iac, Silver and other precious 
lustrial metals may be purchased for holding 
ivestment through Ghawton Commodities — ' 
annel Island brokers for Institutions and 
Investors. The imnimuminvestment is £5', 000. 

mQH COMMODITIES LIMITED 

lelmont Rd, Staler, Jersey, Ctennel Islands, 
irsey Central (0534)26322 Telex 741585 


INSURANCE, PROPERTY, RONDS 


1123 _ 
X34X „ 
1BX7 
1BU .. 
27.4 - 
UHLS-— 
1006 - 


Ckrthee. JapheC Life Abb. Co. Ltd.? 
1 PaUncater Bow, EC4 014483899 

Energy Bond*-.— >.1256 
Mnrify Bdx. __ 
ftUnagadBds. 

Equity Bd*.. 

The City of -Westminster Astra r. Soe.? 
Croydon, CRO 21 A. 01-6849684 

Pint Unit |8Lft _ 

Fourth Unit -IZ_ 573 


Wamh ro Life Assurance United ? 

7 Old Pat* Lana Limdan. Wl 

♦Fixed JaL Fd. Q105 

Hambro Equity. 11353 

Property S2J2 


:K“3eI = 


The City of Wnrinster Am. Co. Ltd.? 

Ct^dan.CROSlA. . 01-884M84. 

Wat Prop. 

Lundbk.. 


Mao aged Cap 1133 

MabagedAcc 1317 

frorngCw-^ *443 
Pen. Prop. A ct- 17X0 

Pen.Mim.Caa. 1569 

Pao.Maa.Aec_— . 185.9 

♦Fea.F.LChpL 1X21 

♦Pan. F.L ACC. — 1202 

♦Pen. BJS. Cap. IOT6 

♦Pm.B5.Acc-. — . 109.9 


01408 0031] 

1164 

1422 

1297 

1195 

138.7 

1519 
180 0 
1652 


195 ...... 

118.1 
1267 
110.4 
115.7 


FODd 1846 

■ _m ——1076 
nL Fd. — 1836 
•Da Accum.— 1863 
WTptoInv.Fd.__ |4.4 


noox ' Toi4l 

Pa Accu m . . n03 'f 186? 

a Pea Fund — 


BBSSJB 


1023 
1M.2 __ 
14X7 — 
146J 
HDD „ 
113J — 
1096 — 
11X9 — 
130.1 __ 
134.5 — 


1106 

114.4 - 
UB3 | 


U6M 

ISOM 

1161 


|U38 119* 

Mi? 


Speculator— „ 

Pula Fond 11386 

Investor* Opt. Bd — (1075 
Equity Fuad- 


145 J: " ■472 

592 
342 

13SJ 
- U3X 
VM 4U 


WtriaMcr Managed Fand 

Peri mac. X— 1 1320 J 1 — 

Balance 12SX _ 134? ZZl — 


— S1*ed 


1006 


— Vafuri!an-diy l*xt wmUng day 
Commercial Union Group 

SL Helen'*. X TJaderahJft. EC3. 

Variable AiLAaUU | 3967 

Da Annuity Uto [ 13J4 . 


W of tHe numth. 


Hearts of .Oak* Benefit Society 

Easton Road. London. NW1 01-887 SOS? 

Heart* of Oak— . &15 3531 +0? — 

• •■ • ar - • .-. 

HID Samuel Life Amir. Ltd.- . 

NLA Tower. Addiscombc Rd.. Crijy. 01686 <355| 
Hill 6 Prop. Unit __ nilft IflJ' 

9DO. Moo. Unit |l352 142' 


iM«wyFd i [1060 Hi 


y. U6-OW 

3:eI = 


Imperial Life Ajdl Ca of Canada 
01^837500 Imperial Home; Guildford 71256) 


+BJaj — . GiLFd Fd»6— 


Pn.GLFd.Feb6. 




+05) — 
+0X| — 


Confederation Life Insurance Ca 
128, Regent SL, WIRBA Y . 01-437 9040 

♦Equity Fund, 


AMEY.LIfe Assurance Ltd.? 

Alma Han, Alma Rd, Dei gate. RrtgM*40ML 

Mggtfjzffli. Hd 1 = 


Atlantic Assurance Ca 

flea ander.’ Property Growth Art- 


Equity Pro. Fund._. 
Fixed Ini Pen Fd 
ManagedPen-Fd.-. 
Property Pen. Fd. — 
•Protec tod In. Pol. 1 


CornhiU Insurance Ca Ltd.? 


109J 114.9 


13X3 1386 

...... 

5X6 5*3 

||U|| 

1546 


1322 



1267 

M|||| 

99.4 


279.95 



32. Corn bill, E.C6. 


01-0380410 


Btrelijr Life Assar. Ca Ltd. 

252 Baud erd Rd. K7. 01-5343544 

BarolnrtiODd* -[976 ~ 3836| - 

. Cnxrant unit value Feb 6 

Beehive Life Amr. Ca Ltd.? . 

7X Lombard SL. ECS. 014211288 

Black Hone Bd. — 1 18560 l 1 — 

Brandts Ltd.' 

3a.Fxncbureh8L.BCa. ftl-OKOBOO 

Brandt* Exempt— _ [925 TS-H 1 7M 

Canada life Assnrance Oa 
3-B-Hlgh.SL. Fatten Bar. Herta. P6v 9U22 

SSfflRJJtfcl JK. 1=1 - 

Cannon Assurance Ltd.? 

1 Otrvnpic wy. Wembley, HAS 0NB. 01-802 8878 

Equity Uldt* I . £1X3* 

Proptriy Unit 779 

Exae. Bald. Unit 00-43 
Exec. Ecyiily Unit— | 905 

Kxdc. Prop Uni l | 0339 , 

Current unit -value Feb 

Balance Bond Jio.43 . nr* 

hmh* hiw* --fens 

ProjwrtyBond [0020 - 10 

Depend tBond 19X9 U3 

Capital Life Assurance? . 

CenlatooHou**^ Ctapel Aab Wleo. 000198511 
Key Inv. Jaa 15 | 04.32 | I — 



Capital J an. 20 __-l 1060 [ — 

GSSpeeiaiJan.30 J 425 — 

HaCkbBaDee23.-|Z320 _ .139.01 —1 — 

Credit A Cammerce Insurance 
00 Mark Lana EC3R7TN 01-4881160 

Managed Fd*. >4961 52X8) 1 — 

Crescent life As*. Ca Ltd. 

BraywickHBaMAihd. Berks. Mdnbd.M05s. 

Qrna. Fin'd Inv. Fd J6XJ 061) 1 — 

Crusader Insurance Ca Ltd. 

Bawring Bldgs. Tower PL. ECX 01-8288031 
Gtt.Prop. Feb3 — (57.7 - 642f - 

Eagle Star Insnr/MJdland Asa 
XThraadneedleSL, EC2 0I-5B8121S 

Baglrilfid. Units— >)*16 432J -03| 6X5 

General Portfolio Life Ins. C. Ltd.? 

60 BartboloroewCL. WnlUnnn Grots. WX31B71 
Portfolio Fund __| 1X3.74 [ — 

Growth & See. Life Ask. Soc. Ltd.? 

United Hnine, W.U. . 01-2298188 _ . 

Flexible Hnanee_| CL 029 I 1 _ GUtBomls 

Lsn (flunk See* 1 "5X2 

LandbankSrs Ae_u863 I 
C&SSup«r Fdnd — | £7.773 

Guardian. Royal Exchange . 

Rapa! Exchange. ECS 01-3837107 

’Beads. — 1134,9 139 t| j — . 


The Iudividnal Life Ins. Ca Ltd.? 

Enlenaiie House. Uonard Braord Road. 

Partranonlb 

Fixed IuL Unit* — H23JI 

Equity Units 1053 

Property Units 1006 

Managed Units 1192 

Monty Fund. 1035 

KL 4 S Gilt Bond 1205 

K.6S. Govt. SC. Bd. 10X8 

*C(*mDoc(iiy 786 

♦Growth 1126 

♦Capitol 1X3.1- 


♦[ntornaLimal 129 2 

♦Fnrripn Fxdlnt ._ llOb 8 
♦Farcign Equity — [U02 ' 


130.0 -0^1 — 

w-» - 

™ VM - 


116.6 
1191 
1156 
1361 
113 7] 
U7J 


1230. ... 

»a 
- 0.1 
-XI 
-Lo 


95.6 

+0-D 

. U7D 

+DJ 

6X2 


65X 

..... 

1262 • 


656 


77.4 


569 68X 


483 . 5X0 

-ox| 


Investment Annuity Life Assnr.? 
Swan Coon, Pel crafidd, Hants. 07303281 
Xian Equity Fhd. — ‘ 

Xian Bjty. Fd Ar 

Lion Proa Fuad 

Uan HIeb Vld 

Xim Eflfy.Pien 

Lien Prim. Pea- — 

Uan High Yld Pen. 

Uan Mxd Gth.Fd 
Lien Mgd Cop. Fd 

Irish. Life Assurance Ca Ltd. 

IX Flnsbaiy Square. BC2 01^288293 

BiaeCld. Feb 1 (614 64.U . — j 4.00 

Manned Fund . — [1485 156 1J 1 — 

PropMod Feb 1 - llJZl 139fl ..... R70 

Prop. Mod. Gib — 11345 1413] | 5.70 

King A Shaxson Ltd. 

S2.CornhlIl.EC3. 01-8235433 

BandFd &Exnnr4_U315X2 H72H-0.9OJ — 
Next sob dor Feb. 1“ 


Sl^ = 


GwL See. Bd 


10X8 


123'Oj -0 71 — 
1Q7.H -0.6) — 


>T 


Langham Life Assurance Ce. Ltd. 
Migdal Hse. Finsbury Sq, EC2. '0145288881 

Midas Bomb. 1356 37. 

VPrap. Bond [llflX 115 

Prop. Unit* ilXB— Ki 23. 

Wisp fSP) Mai Fd [MX 6L2| f — 


Life & Equity Assnrance? 

I Olympic Way. Wnibly. HA90NB 01-0098878 

gel Inv. |285 305) ~ 

Sroond Sel KC 2«.a .... 

♦Secure Rd. . gO. 5 325).... 

Gilt Fund „[3.q ....J 


Ejilty Fund— _„]21.g u — 

♦ft°j»Mt Fund- JKM.D 118.M +0Ji| — 

♦SdccliveAn.Fd.„|675 715) „..7[ 

Life Assur. Ca Of Pennsylvania 
39-42 New Bond SuWlYORQ. 01-4838398 
LACOP Units [702 8ZU .....1 — 

Lloyds Life Assurance? 

B12. Leaden ball St. EC3M7L&, ' 014036631 


1 I ' ' ' 

Oak life Assurance Ltd.? Scot. Widows' Fnd. & Life Ass. Soc. 

46 Windsor Rod. Slonfib Tal. 35918 9. St- Andrew's Sq.. Eoinborgb KH2 2 YD . 

Oakllfe Man. Fd. p2&6 13351 1 - In».P»y.Feb8. [3182 3276J +0.H — 

S«^^^P^ LW ‘oi4 C «9878 Sbtter Walker lust-ronce Ca Ltd. . 

V»“ M "I"!? 8 30 Uxbridge Road Wll 01-749 91U 

B?SiSy=C “ r :l - sEiirKJj si - . 


Prop. Equity A Life Ass. Ca? 
mcnwrfnrd street, W1H2A& 01-4880857 


IpDlGUi. Feb. 6... 

a 5Eq.Jan.29 — 
5 Prop. Jan. 29. 
l*p( SHrld.Jm.S9. 
OpUS Mu. Jan. TO. _ 


■X 07627 
1910H| 
1872 

1235 
115.U 


Opt.5Dp.FlLJ on 29. J106X 
♦PnMiiJW. Jan. 15-P4X7 
♦PenEqFd Jun. 1S-D96X 
Pm roWJan. 13__pl # -* 


♦PeaFcUnJan. 15. 

♦Pn.DpFd Jan. 15_fH43 


13X0 


1064 , 

11X1 

130X 

1216 

11X7 

1492 

2065 ..... 
1165 

109.1 ...... 

1204 _... 


Rbu Silk Prop. Bd] 

DaMan.Bd.. 1 

Do Equity Bd..-..., 
Da Fk. May. Bd Fd 
Da 8*1 Af Ser.'ll 
GiU Bd b G«v. Sec. 


12X4 

U92 


m 


Proper ty Growth Assnr. €a Ltd.? 
Ill Wcetminua- Bridge Rd 019280381 

Properly Growth — | 

AtncnUur*! 


M & G Group? 

Three Quays. Tbwer Hill EC3R6BQ 01-8384588 


Abbey Nat P G — 
Inveaunent Pond. 

Equity Fund 

Money Fund , 


♦Bet ire Annuity — 
♦1 Dimed. Annty 


+0J[ — 


Equity Bd. Jon. 30—0602 

KmuTyWFebO™. 120-3 

Fmly. 77-80 Feb S._ ■ 102.4 

FmK Sl-eS Frtx3_ 13X8 

IntBds. Feb. 5 — 83.0 .87X, ....... — 

Mnsd.BdL Feb B_ 1127 llftd +?J) — 
Per*, ren. Feb 0 — 1406 1442| *23} 

Property Jan. 29 — 1X4X 139'. 

Cm*. Dcpl Bd>—_p036 U9J 

Magna Assurance Company Ltd. 

18. Chequers Sq., UxbridRe, Middx. 52181 

BuildnxSnc Bd. ] 1099 I ,| — 

Magna Man. Fd- — | 1225 | ,\ ~ 

Merchant Investors Assurance? 

125. Hist 9 reef. Croydon 

Conv.Dep Fd. 

Money MrktB..^_ 

Met. Inv Man. Fd 
Mer.Inv Pty.Bd _ 

Equity Rand 

Prop. Pen s. — — , — 

Man. Pena-- 

Equity Pens. 

Crar.Dcp Tens— , 


Aston tie 
All W'lher Ae. Ua.1 
VAJI Weather C*pi_. 
VIuv.FU.Ui 


156 



_ 

495 

...... 

— 

1345 




575 

-0.3 

. 

1426 


U69 

+0J 



1456 




1X76 

— - 

— 

11067 1125 



_ 

104.7 11DJ 


__ 

12X2 



104X . 



_ 

U06 

»•*— 

— 

1X0.4 


rnrnm 

11X1 


__ 

11X1 

MlH1 

— 

mo 

NM11 

_ 

U10 




1028 




10X9 

. ... 

— 


Sou Life of Canada (U.K.) Ltd. ’ 

2.3.4. (loekfpur St_ SW1 Y 5BH 01-0305400 

MMcUafFeb.4.-.| 1S45 I | - 

Peron1.Pn.Fd.— — | 146X [ | — 

Target life Assurance Ca Ltd. 

Turf.et Hcaae. Gstebouie Rd, Aries bury, ' . 

Burk*. Aylesbury (0296i 5041 

Man. Fundi ne._ 

Km. Fund Acc.. 

Prop Fdlne. — 

Prop Fd Acc.. 


Prop Fd. Inv. 

Fixed let Fd Ine.. _ 
Dtp FdAee.Inc.—[98J 
Hef. Plan Ac. Pen. 


RaJlanMim.rap ■ 


1929 

.9*2 


1836 

mm 

1H „. 

933 

99.fi 

..... 

107.8 

a.iaaa 

920 


1021 

1060 



983 

103.6 

..... 

596 

b3! 

-IX 

S32 

512 

-16 

950 

1006 


956 

1K6 

— 


114.0 
120.6 
857 
nzo 
479 
1111 
1020 
1384 
113ft 

137.1 


oi-cra 8171 
+ 0.11 — 

i = 
+06 _ 
-10 — 

hi E 


Pennon Fd Uu. ! 

Craiv. Pens. Pd. 

Con v-Pcn s-Cap UL 
Man Peis. Fd___ 

Mei.Pei8.Cap.lti. 

Prop Pens Fd 

Prop Pcna-CapUta. , 

Bdgfr Src. Pen. UL 
Bdg. Soc. Cap Ul 

Prudential Pensions Limited^) 

Rolborn Bara. BC1 N2NH. 01-4053222 

Equito Fd. Jw. 21 _IJ727 17. 

FixedlnL Jan.21 |l295 13 

Prop Fd. Jan. 21 JZJUJO 

Reliance Mutual 
Tunbridge Wells Kent 
Rcl.Pn91.Bds |1565 


Transinteniatiaaa! Life Inn. Ca Ltd. 
ZBraami Bldgs. London EC4 INV 0I-4058UT- 
Tulip Invest Fd. [XM.4 12X1J 1 — 


Trident life Assnrance Ca Ltd.? 

Rent lade House. Gloucester. 045236541 

Trident Han. Fd IUJ.4 U9.5J 

Trident GrXInFd .. 1269 
TrtdeilPropFd.- 1115 
Tridcnl Eotv. Fd 803 
.Trident H YdFd._ U9.8 
Trident Mooi-v Fd 106 7 
Trident Fisc al Fd. 115 7 
Trident Ed Feb 5_ 365 

CIllEdeed— 956 , 

1 nt JLMan*7crFd . 1082 U40) 

. Cush -value lor U60 premium 


1357 .... 
U72 ... 
93 1 

- 


Mm.MkL Pens 

NEL Pensions Ltd. 

MiRon Court. Dorking. Surrey. 

Kdex Acc. Units |84X 88 

Nelex capital.. |M2 _67 

Next sub (fey Feb 

New Court Property Fund Mngrs. Ud. 
SL Swithlns Lane. Loudon, EC4. 0I43M3S4 
.VmCtPrFiJDrcSl „ J9BLJ 103.? 629 

Next sub. day March 31 

New Zealand Ins. Ca <UJL1 Ltd. 
Warn or 5b, Soutbend 070282955 

Kiwi Kiv Inv_, J117.4 12X0| |- 

NP1 Pensions Management- Ltd. 

■W, Gracechurrh 5L. EC3P 3HH. 01-8234200 

Mm aged Fund -__JDa.l 12611 . ...| — ' 
prices on Feb. 2 Next doaling Mar. X 

Norwich Union Insurance Group" 
FO Sox 4. Norm-leh NR) 3NG. 0603 22200 

Mn.Fd. Feh 4—_.I150.9 158 

*. C34.5 2Ao 

...noo 3 105 

113.2 119 

143 0 


089222271 

- \ I - 

Royal Insurance Group 

1. North John LrvBpBOL 05I2MS8Z2 

RQrai Shield Fd — [104 5 11B3[ . ...] — 

Save St Prosper Group. 

6 Gt. Helen'*. London. BO. 


Tyndall Group? 

18 Canmge Road. BriatbL 

3-Wio-Fd Jan. 22—1 1032 | ] — 

Prop Fd Jan. 22 — J 8*5 I .... J — 

DepFdJaa 22 1114 [ — 

O.toWluFd Jon. SSj 676 ] _...J — 


027232241 



Equity Pen. Fd.— . 
•■■Prop. Pen. Fd 


1279 

11379 



JGxnpy Pen. Fd — 41465 

Prim on "Jan. 18 — Feb 6 
(Weekly Valuations TPrtce monihly 

Saveguard Assnrance Limited? 

Swan Court. Fcterofl eld. Hants ptrafTd228I 
Invecunent Fund {1095 — 7X55} I — 

Schroder Life Group? • 

Enterprise Houle, Portsmouth. 


Eq. Fd Feb 4 

Pr.Vd Feb 4 

Fx.ln. Fet. A.. — 
Nor. Uiu.Jan.45_— 


Fixed InU F<* 3 — | 
Flexible Feb. 3.. 

Equity Feh 3._; 

Do. Sene* 2 

Tnsn.Cap Feb 3 

Pnjm.Acc.Fcb3 — 

Exec. Pro Cap. 

Exer. Pen. Acc. 


— Prpjniy Feb 3— 010.9 
“ 100 J 


■U« 

11706 179.7| 

1581 1665J 

lu2 \o.^ 
10242- 


— ^ Deposit Feb 3 


070527733 


116Jd 

10551 


Vznbrngb life Assurance?' 

4 1-»3 Modrttw SI „Ldn W1R9LA. 01-4094023’ 

Managed Pd [1X2.7 U27I -0.H — 

Equity Fd 165 6 17a.4 -2.41 — 

Fixed) atoresi Fd - 127 7 1545 .....j — 

Property Fd 1105 Ufc4 +0.3 — 

CibAFund 1035 lMjj ..7Z] — 

Welfare Insurance Ca Ud.? 

The Leu. Folkestone. Kent. 030371331 

Cap Growth Bd _ 

♦Exetxil* Flex.Fd_ 

CExnnpl Prop Fd 
♦ExpL I n v.Tst.Fd . 

Flexible Fund. 

inv. Trust Ftt . — - 
S'cneyiMker Fd ._. 

Prupeny Fund 

Windsor Ufe Assnr. Co. Ltd. / 

1 UicbS reel. Windsor Windsor 6814*" 

Life Inv Plana |49.5 52 

Future Asad Gtb. |(all3.ll fbl 
R:t. Asad. Pros. £1255 

th...|9e.r 


3622 

+4.t 

US 

+0S 

667 

+03 

1087 

+14 

791 

+0 7 

1062’ • 

+1 1 

76 5 

+0.9 

673 

+02 


— Flex. Ins. Growth. 


103 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Ca Ud. 

FA Bck. 1549. Hamilton. Bermuda. 

Albany Fond Lid — [SC*. 98 5351 1 

Australian SelecUon Fund NV 

Market Oppcrtooltles e/o trtab Yoon* * 

Outh^lte. 127. Kent aJSydw?. . 

«* 1 $1- sJ J — — ( ™" 

. Not mb day Fsb 12 

Bnaque Brandies Lunbext'' 

Rne dr I* Rwe**-« B 

,027 a, 

Bk. of London ft &. America Ltd- . 
IflUftOKO) Victoria 9L.E06 . 01-2488822 

Alexander FU— J — ^ “ 


33* 

200 

uo 

060 

XM 


Net aaaet value Feb 

Barclay* Unicom Ink (Ch. W 
XCkreiBjjCrtMa S-HeWa 1 . Jiw. 0ra4*»“ 

«BB8RSr-(Sii 

Barclays Unfcoru Int (I. O. Ltd. 
30 Victoria SLDouBXlJa.XoJg. 06S44858 

Unicorn Anti. Ext— BX5 5Cta 

Da. Any Min, ..[SJ ' 383 ..... 

Do. Grtr. Pacific — If* 1M3 

Do. loti. lneomo+— 48.9 • <3.! — 

DbLofMmTU— . M6 HS — ■ 

Do. Manx Mutual (23 J .27J|' . — 

.Bridge Management Ltd. 

F.a BOX SD8, Grand Cayman. Cgraian 2* 
NUuotxuhUan Jl_| Y1X747 [ — I — 

?.a B« N4715, NaaafeL NP, Babanjas , „ 
MimooF.F«)L-4+-.Wai« »JU --1 110 
ButterBdd Management Ca Ltd. 
P.a B4K 195. BamlHtm, Bcnnudb 

Prices at Jen. 12 Next mb day Frit- 12. 
Capital International- SJL 

37 rot Notro-Divae, LnxemhomS-, 

Capital Int. Fund _[ SUS1456 I — J — 

Chari erhouse Japhet 
XPfeennaterRow.BCA 
•Attrepa—i 

Adlwba. 


Barling Management Ltd. 

1BL Bent SL. Srdney. NjS-W, AuatroHa 
Dariing Fond [SX7S X8t( I 5.70 

Delta Cronp 

pa Bax 8012 Narnm, Baha ma s 

Delta Inv. Feb 3 PUSU7 UOf+UB[ - 

Dreyfus Intercontinental Inv. Fd. 
PD. Bat HWU, Namatu Brtamas 
NAVJm.37 +IICSW* »«l - r - 1 - 

Eurosynfflcat Group 

g^ssjsfids 3 i ai^ is 

F. A C Mgmt Lid. Inv. Advisers 

Lanrcaee Poontney HUX E04R DBA. 

.. _23 4680 • ’ . 

Cco.FU.Jaa.28 J 603367 I 1 — 


lt£ 

CCO.F 

560 - Fidelity Mgmt. & JBetL (Bdo) Ltd. 


G.T: Management (Asia) Ltd. 

Hnicblson Rao. Hareotut Bd.. Hm* Krete 
GTAas FA Feb 4 _ [768 7.40| 1 263 

Hapat Management Lid. 

806 Fu House, Ice Hmae 

Eras Song (Biq: 01-283 3531) 

flKtPm.U.W — vnom UffiHIBl X40 

Oliver Heath & Ca (leM&Gib) 

4. Irich Mace. Gi b GOB ltd GoW 0824823748 
Warrant fttndOO- [8251 869<j — J - 

MED Samuel St Ca (Guernsey) Ltd. 

8 LeFebvro 8U SL Pater Port, Gttcraaey, CJ. 
GoenrocyTSt- 1«U M0J|-X4| 3611 

mu Samuel Overseas Fund SA. 
SliIhreNrirwDMKLlJixanilwrg. , 

NAV 1 SUS1569 |-0Ji| — 


King & Shaxson Mgra. (Jersey) Ltd. 

I.CharinsCmaa, SL Halier. Jeroy. 

Tel. 0534 29041 

GiU Fluid CJ mu 08.18 10JH „[ 1225 
Next too. d*J Fab 16 

Kleiowort Benno Ldn. Agt& 

20 Flenrhurreh St, BC3 . 01-8238000 


EannvML Lux. F. 

Guernsey Inc. — 
Do Aecum-.^- 
1 uteri Ullfl LI ra_ 
KBlnuLFd.— 
KB Japan Fd — - 
Sienct Benmxda 
UniKnds DnL-_ 


uas 

SUSU.91 

51K4XS 
2LCS 


67SS 


itt 

284 

284 

258 


....J 165 
961 


Lamont Investment MngL Lid. 

SSL Geffifte'iSLDodllll, loll 082449a 
lumoatUnLJnc |25 l . 246j _.._j &10 


lantadtlntGlh [629 - 669] 

Lloyds Bk. (CJO U IT Mgra. 


271 













01-24839* 
|4flJB[ 667 



SolcsAlIaiQlL 


F. 1JLS.T. Managers Ltd. 

LOttrine Crons. SLBnUer.ZcTwr. 1 053428041 

8SSffi5T=^^“J;r 

Free World find Ud. 

Bnuarfldd BMg. Dtuniltoo, Benoada. * 
NAVJm.aO^ 1 5DSUX01 . |+679| -. 

G. T. Management Ltd. Ldn. Agts. 

18 SL Hart! n’a-LeG rand. Ltoufeo EClA 4EP 

Td: 01-400 B481 TLX- 536100 

Muugement IntcmaUanai Ud. 

efn ftt. ct BcnnucU Front SL, Hamtta Bred*. 

Anchor Gift Eds* — ®S?JL 

Aueb4rjt)t*l — &USL03 

AMhWL-B , Uni |, _[ 

Anchor Wall SL 

DaAurtJew 
Da Wall SL da- 

Anchor AusL- 


. n ,,, _ „ P.O. Bax 195. SLHdier. Jersey- 05S427581 

International Pacific Imr. MngL Ltd. uqydsTst.O'Bnj_iafl 5271 j XM 
P.O. Box R237, 58, Pitt SL, ^dney. AuaL Next deaUog d*r Feb U 

Jwrelln E*t*7 Tri.|SAX34 X69| 673 JHgUHlL SLA. 

ikt Manager* (Jersey) Ltd 7 Rue du Rhone, po. Bax'179. 1211 Caen 11 

sg^;i a 

^xtmh-dg.m.M. ju gj G Group (xKcKz) . 

Jardlne Fleming & Co. Ltd TltrerQuara, Tower Hill EOR88Q 01-084588 

4fltb Fleer, ConnauEbl Centre. Hans Stag 


Judina Earn Tart r ~ 

Janfine JlpnF** 
JanfineSKAjJ-— - 
Janfine Phlp TWJ - 

Janhnc Flora. JnL„ 


SHK223X6 

5HkH?.95 
5USL052 

^ S3 

NAV Dec. 28 *Equtv. $US€123. 

Next enb tfey Jaa 30. XJaa 15. 


MtG Island. — 
, (Accum- ikitl). 


f* Gold Ex. Feb > 

^4® Ailanoc f(*' _ 

Au&ftGea Feb4 . 



■Cayman %. 


SamneJ Montagu Ldn. Agts. 

1H Old Broad SL.E.C2. . 01-5886484 

250 
150 
217 
288 



Jrar sni. .a y.tt «. KPX Riafeps S8| rj 

prices on Feb 6 Next sub day Fab IX H7jeracg l Ju.21— fS29 5.1 

Kemp-Gee Management Jersey lid Murray, Johnstone (Inv. Adviser) 

1, Cbarini Civs*. SL Holler, Jerwy. 053* 29041 1B2 HopeS, Gtoafow.Ct 041-2215523 

Kcmp-Gee Capitol .1721 75 Jj I B.M'HapoSFd_.-,_-..| |. — | — 

Bra>0« Ineonre Jg« J g-4 ~ 

Bxyselec Hngt- Jersey Ud. 

PO Bos 98. SL Hdlcr. Jeroey. lEnq 01-«M 7070) Neglt S.A. 


cNsrt dnaline date Feb 27. 

Cornhfll Ina (Guernsey) lid 

P.D Sire K7. SL Ft*«* Ron. Garnw 

lnLHsoFdJm.35.piaO 1565) 1 



Foaselcx 

Keyselra [n t — 

F-mseiax Enrepa— 

KeyseJsss EJirotj 
Jopan Gtb Fitiid — 
Kcytdcx Japan — 
CtnLAasetsAccn. 


fWA 

^*5X51 

Isr^. 

.008X6 


2.7B 10a BaUevnrtf Royal. Luxembrorg 

NAV Jan. 30 1 5LT9962 | 1 — 

i^Neglt Ltd. - 

— Bank of Bermuda Bldgs, Hamilton. Brads. 

— NAV Jaa 30 — 1 550p J — | — 


Neptune total. Fad. Mgr*. 

1 CTh Bring Crow. SL Holler Jersey. 

Tel. 0594 29041 

Intern alien ol Fnd _ 022 J4.ffl +D5I 420 

•As at Feb. 6 Next sab <bp Feb 12 
Old Court Fund Hngn. Ltd 
F.0. 59. SL. Julios ct- Guernsey. 048126331 

OCEqttJ.jKi.M.WJ 456) \ 5M_ 

OCTne-TU f«b2_-ft*U 149iJ ...J 7 « 
OCtnLM.J«.15_B01J M7j3” J - 
SntCoFd Jan. 30 |ll5.9 658 

Old Coart Commodity Fd. Mgra. Ud. 
P.O. Bes SB, SL Julia's cu Gueroaty 04B1 28741 
OXL Candty. Fd — 3006--| -- 

Save & Prosper (Jersey) Ltd. 

37, Broad 5L.SL Heller. Jersey. Ku 130501 
Sava 6 Prosper InternaUawal 

IS r: 1 

tJ'dne FEFJml 26..B>5Sn HJ! 

■Commodity Feb 6)97 B 1026 ...... 

tSeswKeb 4 _|St2E* 11H| 

Brer Haoagemesl Ud 

bChannel Cu |2K5 237.4*1 -? H 1 89 

bChannellslajid. lull 1 »M.i3 3X7 

JJrr. Fxd F«b.4 |12U ml J 10.48 

Dealings tMoa *Wed. tDiur*. "AH. nvn. 

Schleslnger Fad Mgrs. Uersey ) Ud 
P.O. Ben 107. SL Heller. Jeney, ' 053427311 

I nlnLFci Jersey. pis 121| -« _ 

InLFa.Lux«E'g_|flSItw lUS-B.ul 
J. Henry Schroder Wagg St Co. Ltd 
.130.ClWipcide.JS.CA 0)538 4000 

WJ5PtindPeb4_[ MM 3X2 

Trafalgar Dee. 31 [ ST,iS77J9 1 J — . 

AsisaTd Ja. 12 BUSUw littf -"1 "307 

Singer ft Fried lander l^n Agents 
20. Cm nan St. EC4. 01-2480848 

Defcafands |CN2f49 JUg I 5.79 

T(*yol«.rcb2_fjMM^Z:::| 2« 
Slater WaUeer Inc. Co. (CJ.) Ud. 

2. Grange Place, a. Pwer pan. Guernsey. 

.Worldwide Jaa. UL.| 63.0 | -7.1) 100 

Slater Walker (Jersey) 

2-6. Church St. SI. Hello-. Jersey. 053437381 

Growth Invest. B701 29XOd-lL3l 3 00 

IntuLFd. ■■■|63.7 M Ban 308 

J n?7®5*S. 1 ?-L 13U .WAfl+lUffl in 

Value a Feb & Next dealing dam Fib. 9. 

Surinvest Copper Trust Mngrs. Ud 
P.O. Bo* 96 St. aefler.' Jersey 0S34 28138 
Surtove* Cpr Tsl„[£961 UJ2J | — 

Target Tract Mgra. (Cayman) Ltd 

P 0.-BOX 710. Grand Cayman. Cayman Is. 

TV*. Offttwe Cnr .TJ0JS69 , • B69M . . .[ - 
Pripe oa Feb 4. Next dealing d«e Feb U. 


Tokyo Pacific. Holdings N.V. 

Jntunis Management Ca N.V. Cnracaa 

NAV per share Feb 2 SUS34.4L 

Tokyo (Pacific Rldgs. (Seaboanf) N.V. 

Jntlnus Manaaemrnt Ca N.V. Curacaa 

NAV per share Feb 2 SUS25.1Q. 

For Triumph fat Fhd. Mgn. 

. Kt Neptttne InL Fnd. 

Tyndall Group ' 0272 32241 

- Hamilton. Bermuda Sr SL Heller. Jersey. 
O'sew Dds. Feb 4_ ISUSl.il 1254+4611 600 
O’seasAea Feb4— 5LSL61 Ln+oM &.M 
CT<S)g.)DiiLFeb4.- £7 50 7.95* +o31 600 

O'lSsiArc Feb 4_. tlP-S) 10.88 +OJOj 60S 
3-Way TnL Jot. 22... 5US2* — 

Int MaaFeL Jon. 22. |85.6 90.o| j _ 

United Staet Tst. IntL Adv. Co, 

14. Rue Aldringer. Uixembourg. 

UATsLIbv. F nd... | 5DSIZ78 I-0XS 0.94 
Net as art nine Feb a 

S. G. Warburg ft Ca Ltd ■' 

SO, Creabam Street, EC2. 01-8004593 

Cnv. Bed Feb 5| SUS8.97 |+ora _ 

Energy Int. Feb 5- 1 SUS13 49 -0JH _ 
GrXUFd Jot. 30— . | 5US721 . | -.TZ) — 

Warburg Invest. MngL Jrsy. Ltd. . 
1 Chari ni; Cm**, SL Helier, Joy, Cl. 0SM 29041 

CUFUctjOT.29— |R , ai« 

CBtTLld.Jan.29.... 

Metal* Ta.Ja 
■IW-Jot. 8 - . 

TUT Lid. Jan. B . 

World wide Growth Management# 
Ida, Boatovard Royal. Laxembaarc- 
ffrld. Wide GtbFdJ SUSL23K HUM) — 


IS, SL Heuer, Jay, Cl. OSH 29041 
29.— K105Z 10.79) I — 

L I3..p|6 era I _ 


NOTES 


Prices do net Include 5 ptmojum. wtaertr 

“PFfiraWe, .md we to pence unless otherwln 
lodicwed yields *t (shorn in last eolnmalallow 


MK4 re wfer pnee. « EatimMcd * Tadn'a 
openlnD pnet b Distribution freeof UJC.taxex.- 

i OWen) price )ncljid?9 all expeiaa (scapt- 

K ent* eeetrtuwUn. y Offered price Includes 

expense* If bought ihnmb manages. 

x Prrrj«aB day's price * N« t* tar on reansed 
carilal gWMHrUe-aradicJedbs'i.f Guernsey 

Sowotcc SnS^ >> ^' * Aoglo ' prenmrot 


l 
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insn j • I 

High U« j Suck [ £ 

“Short?"’ (Lives Bp to Five Years* 


trj TtaM 

- [ W. I W. 


*«, 

99 

102 

97% 

% 

10351 

94 

■93% 

■ Si 

S' 

86?, 

87t, 

100.5. 

99)1 

865, 

81 

81% 

103A 


921 rrrtumiyfliipclSTfiJt^ 
97 0ni*y4pci97fitf- 


96% TrwinyiO^eimt. 

_ Trwair6%pelSB?e-. 
86>« H«1nc3K7f77_ 


96% {Twasuryh^r^tt-. 


86 

iotI 

79% 

86% 

74% 

774 

51% 

591. 

102 

757, 


664 

724 

864 

58 

U% 

514 


JT, 

39% 

% 


101 
"«* 
■a 

Si 5 

971; 

agfi 

Hfe 
a 
a 

«:c 

854 
87 

102^ 

Five to Fifteen Years 


84 Treasury 
84% Iransp8rt4pe’7277 
904 T«wiryJtecI8 l »t_ 
96 Treasury 10%pc T8R 

79 EiolienurSff’TB-'JBtt 

94,i rressniy 1 l%pc TBJt... 
71% Treasury 3pcT|ftt..._ 
73% S«rtne4%peT4-73^. 
94i, Treasury 10%pe TBJ... 

95,% DolOl ; Urn>“A' 

71 Blertnc3»ipe 
84 Treasuirftpr 1988tt— 
89% frown' P,pc 80» - _ 
92 V Treat. 9; 1980 .. _ 
68% Treasury 3%« 77-80 .— 
71 Fundn|S%pcT88Wi. 
Mil Treasury H%peJ9fll_ 


S?-“ 


+% 


658 
4 04 
1040 
644 
312 
1126 
320 
427 
923 
10.47 
543 
111.18 
346 
486 
IB 61 
10.61 
405 
942 
99? 
947 
408 
6.03 
1123 


8.93 


915 

9.19 

6.85 

10.04 

6.77 

776 

10 ; 

UJ34I 

8* 

10.1 

723 

834 


FT SHARE INFORMATION SERVICE 


B 


iks 4 : 
sijk u* ; 


Jtork 


!7fi 


148 

33 

15 

57 


£85 j£5T 


ttBANKS AND HIRE PURCHASE 


BUILDING. INDUSTRY— Continued 


.WH 


[Treasury 3%pr7Wl _ 
IDoSJji* ‘*-8K* 

pVwuryl2p;a8Stt^ 

FuDdhgStfc'SZWJ. 

fTnasiryeijpc^MSft 

PanAug^;pc ‘tttffTt* 


53 tTrr«sui>T!»s*:BM8«. 


Tran port 3pc TM8 .. 
Tmisuiy5pr‘86® .. 
TrearorylipclSSOS— 


53% ITnasu,t>8%B7»p 


85rf 

91% 

107% 

79», 

85% 

73% 

76 

49% 

58i 4 

100 

744 




60 

99 

97% 


56 

75% 

36% 

102 

75% 

35% 

Ufl', 

101 % 

69% 

59", 

754 

IV' 

46% 

60% 


«% 

85% 

834 


46% 

54% 

24% 

75 

54% 

26% 

86% 

B8i, 

33% 

40% 

54% 

22 


33 

43% 


Over Fifteen Years 


-% 


411 

937 

11.71 

6.98 

10.05 

8.89 

1824 

605 

883 

13.12 

1128 


SK 

773 250 
1029 £U4 
10 JS 480 
10 89 142 
7.42 77 
891 MS 
10.83 445 
£57 
7.09 40 

itSff 

' 9 IS 23 

U.03 23J 
10.95 i|5 
IL54 |S, 
10.29 |”% 
1129 3 S 
13.22 3 

“*1 


Sect 


nice 


135 
|£67 
190 
45 
14 
95 
170 
£21 _ 
22% 
,120 
j£66 
i&% 
180 
370 
1104 
£20% 
H12 
19 
75 
!1I0 


FurufingSJapc UTS I it. 

lYeasaiyl2lpr‘93£ .. 
Treasury U%pe BQjt... 

DcA't*. 

Fund BfSpe 1993*; 

TreasurvSpcWti. 

GarOpcV.'SB 

TTCisurj I2%pe-S64i - 
Treasury 9pi 3!94£.. 
Rerip rtpr 1988-86 ... . 
Treasury 13%pr T>~~ 
ft.. \ .. 

rre*rai7#%r-a9Tii ■ 
Tr»a*oryff,r*- S >SK* 
Treasury 9>’pc U995 
Fundus 3>;pr'9»*M .. 


47 {Treasury 8pf ‘CBODt* - 


29% 

27% 

28% 

23% 

19% 

19% 


«.0% 

22% 

371; 

14J. 

14% 


(Treasury 5-.pr U613t. 
Treraiy TVpc 12 I5tt 

Undated 


581? 

97i, 

95*< 


E95%L .. 


56% 

73% 

35V; 

98% 

74% 

34*, 


99% 

67%d 

55% 

73% 

30% 

63% 

-$? 


-% 


1017 

1320 

1324 


m m Q7 


1112 
1236 
865 
13J9 
12 76 
904 
1356 
1360 
12.80 

12 47 
12.99 
11.67 

13 23 
13.07 
13.34 


12 06 ji 

1333 Q47, 


12.53 "To 
13.07 r4I 
1150 83 
13 42 26% 
1322 jo 2 
HS6 
13.57 “ 


[Coowlslpc. . _ 
War Lean 

(Cant 3%p Bl Alt ... 

iTroisurj 3pt6S All 

CouioNr-'pr .. 
|Tnurrn 2%pc 


29% 

27% 

28% 

23 

187, 

19 


13.77 
13.23 
13.02 
13 66 
13 42 
13 81 


13 59 X7i. 
13.21 
1318 
1134 225 
12.60 & 
1338 n 

ag 200 

13.40 22< 
131 


‘‘INTERNATIONAL BANK 

72% | 58 IFprac^k 77-82. I 72%rt|.. I 

99 91% |8pc Stork ISU 99d . .1 


06 
[375 
, 85 
1240 
85 

. 70 
128 
280 


89 

St 

98% 

1% 

78% 

94% 

89% 

26 

90 
83 

91 
75% 
65% 
54 
60% 
22% 
42% 
78% 
89% 
101 % 


80% 

87 

82% 

00 

85 

92% 

63 

83% 

71 

17% 

77% 

66% 

78% 

54% 

4B 

40% 

41 

15% 

82% 

64% 

76 

44% 


“CORPORATION LOANS 


[Hirm‘harr.P,p<'‘W 81 . 

Bristol 8%pe 13-77 

EmwS%jk 75-77 _... 

B LC tope BW 

DoT. pc 1977 

r« 12%pr 82.. 

Herts 5'ipc "JBSP 

iLiierpOftlTpr 76” 

Do Phpe W-M . _ 

Du 3%pr [rued 

Lon Corp6ijpeT5-T8 . 

Un »%pr 8485 

lift: Spe'S-18 .... 

Dfl5!;prTT-81 

Do jljpc ‘82-84 

fiaS.-jr B5-87 

Du6%jt 88-90 

, Pii3pc20All 

!ilidd..S*pp T3-7T 

Pea%pe tSSO 

Newr*ale9» t pr-»ai.- 
jWarwirL 1H;% 1980 __ 


881; *4 

£'< 

"J! 

102 

78% 

.94% 

86% 

26 

V 

90%«> 

75 

65 

58 

S8 

21% 

92% 

78% 

89 

101 


-% 


-% 


6 88 I 10 96 4Q 
8.08 ( 10.04 f 147 
320 

£89 

1218 E61 
10-26 63 
1039 *320 
981 87 
10 70 290 
12.58 420 
1184 290 
10.77 108 
1281 75 
515 
1142 » 
12 94 85 
1135 385 
1232 37 
1234 £15% 
12.71 68 
1350 


10 46 
6.74 
587 
685 
7 61 
1255 
670 
741 
1152 
13 82 
726 
a 58 
661 
7 .55 
850 
9.61 
U.72 
a 89 
675 
6.69 
10.48 
a 37 


AJesandertD.il 
AietmtoCFlJW 
Alien Harvey £1. 


48 

149 

£10% 

£17% 


lAUiedlnsk 
(Anglo CoflLni — 
Artuthn*L£l.. 
And AS2.il 
BauitAuwr S3 125 
fit HapnaJlM I£( 
BklrSndEI... 
|Ho. IDpc Ct‘51'98. 
rak.Leina.AlU_ 
BtLaraiinffl 
Bt X S.W SA2 ... 
Bauk5raIand£L 
iBxikersN VS10. 

Bat lays tl 

Bata<£diHrdi_ 
jBrown Stapley £1 

KteMrEI. 

Cedar HHjsaOp 
(COvePuolMp- 
|Com1 .Vus. iSAil- 
jCuosWsflMW*.. 
kTym.Hbfc KrlOO 
fConnlhi» IOp. 


£10%k'rdFttBcera 


22 

62 

13 

31 
55 
58 

, 23 
200 
'118 
40 
78 

32 
30 
30 
94 
18 

, 39 
122 
£46 
£57% 
14% 
M 
25 
, 88 
105 
154 
17 
25% 
[210 
55% 
51 
1157 
11 

1? 


|Da«»(G Ri 

OawnayBay 

IF C.Fi nance 

Flra Ml. I Op. 

Do Wrrts ’5J3 
Fraser AnA Up.. 
KkrrertNatnL _ 

IGibtKiA.) 

Kill! A Bros £L_. 
(Goode DtMry.Sp 

jGnndlays. 

(Guinness Pe*L_ 

Hawbroa 

Hill Simne) 

Da Warrants. . 
HmgSboeSS.50 
pesseirobw _ 
pasep6iLcoi£l„ 
Kejse- Llbunn. 
(Kin* 6 Size 20p 
'Klcinvul B L— . 

|Uc»«fcSl 

Manson Fin. 20p 
Mercury S«s — 

|Uidland£l 

DnT'AW-SB- 
DoI0%\939G . 
‘.fir.aer Assets. . 
MaiBLAustAAI 
Vi Com.Gcp- 
Nat W«.£t — 
S-'orodersU 

SerconbeJR-fl. 

Staler nalker__ 

jSrnlh.S Aab..... 
hauTdCtotEI. 
(Trade Dei SI SO. 
iTst Bk Air 50c.. 
Vnton Dvsril..'. 

t D.T. 

iFelU FaryoSS 
(Wintrus 30p .. 


2324 

£U0 

470 

120 

58 

195 

413 

£37*i 

32% 

350 

£146 

22 

220 d 

665 

315 

£28% 

330 

40 

175 

285 

13* 

75 

290 

£13% 

£27 

11 

£29 

77 

23 

48 

2 

1% 

12% 

305 

53 

22S 

26 

37 

1904 

219 

121 

05% 

348 

BO 

192 

51 

68 

122 

260 

35 

146 

298 

£82% 

V 

295 
82 
262 
39S 
290 
25 
72 
478 

sa 
60 
3724 
29 
-I £14% 
-I 57 


*5 


-2 


+2 


-H 


-1 


;? 


+5 


♦7 


-% 


11.67 


0628*4 1^ 3.3}l7 1| 13? 
tU5 
Q25*% 


0.76 

fW 

76 T 

0 79 

tl69 

88.32 

B7.T5 

13.87 


V 

t6.42 

tl.l 

831 

♦319 

97 40 

d3 25 
2.76 
UO 76 

t295 

lOI3>.-% 

2.14 

78.01 

, g73 , 
!h!273 
15 61 
|Th3.fi? 
tl3.29 
Q44c 

*1 

B— 

096c 

2.92 


n a 


60, 

~\ it 


3$ 


4.2 


2* 




2.01 


95 


2.8 
10^ 
3 4| 


i! 

iL 


! 
a Q 
4 71 
3.4l 

6. q 

7. q 

4 3] 

5 51 

6 4 

7.1 


74 


8.Q 


82 


62 


9.9 


12.00 « 

^7^ 


Hire Purchase, etc. 


98% 

8<»% 

81% 

741; 

as*. 

83% 

71% 

44 

62 


COMMONWEALTH & AFRICAN LOANS 


89% 

80% 

i 

68-% 

54% 

30 

40 


•Alia. 6pi T4-76 ... 

’■Pa 5%pr V 78 

■■Do5%pc..80 

■•Do 5%pr 81 -E 

■•\Z4pcl9W78 __ 

"CiaOpc 18-80 

‘■Do 7.i« S3-BG ... 
ail Ufa oil 21 /pr‘ffi-TO 
Da SpeTSSl 


98% 

89% 

81% 

74% 

85% 

824 

71% 

42 

58 


6.18 
628 
680 
7.58 
468 
727 
10 64 


10.44 

11.08 

1166 

11.86 

1010 

1152 

1269 


4 

, 10 
[£54 
26 
11 
33 
12 
10 


jBn: DcttSer Up 
JCtfUcvKcfcs’Hrp 
(CieB'creFr.IM- 
Liiirds£Sr«20p 
|Luit&rtFir. 1(h). 
Prt* FiiumciaJ— 
|SUg Credit I0p ... 
'Wacan Finance— 


18 


. 



26 

-1 

10.84 31 

Stl 

9.4 

£86 

-1 

(Q12T, - 

1.5 


90 

-1 

373 Ll 

55 

15.0 

23 


1.7 L? 

114 

70 

80 


3.97 21 

76 

53 

Iffj 


tl 59 IHJ 

in 

65 

62 

»5 

3.0 #1 

7 $ 

♦ 


BEERS. WINES AND SPIRITS 


47 

74 

100 % 

107 

% 

sa 

84 

81 

87 


36 

55% 

90% 

90% 

50 

85 

92 

18% 

54 

53 

76 


LOANS (Miwel.l 


.%frtc. ML jp- 30-80 . 
Alcan ID'.’pcWW .. 

"Fn I3pc B1 

Du I4*e 1979 _ .... 
irFrs«%ijises7 .. 

Do Bpc 1977. 

.IWlftrVttM .... 
-Met Water Ipc'K . .. 
I'SKCSfr-tfCS .. 
Do without ffrn'i .. 
llrremarTpr 13-78 .. 


47 

74 

99% 

1051; 

64s! 

93% 

99 

23%4 

84 

81 

87 


-% 


1057 
14.34 
1303 
13.65 
14.77 
9 68 
1032 
12 48 
2052 
1123 
822 


187V5 
High Law 


FOREIGN BONDS & KAILS 


77 
36 

13 69 23% 
14.80 114 
1308 152 
13.10 82 
15.25 74 
1310 37 
1340 107 
13 70 74 

U9S % 
14.01 70 
13.20 152 


Stack 


Price 

E 


14 

5F 

.IS 

72 

67 

42 

31 

55 

75% 

77 

186 

66 

165 

S' 

S105 

"0 

14 


R, 

95 

94 

191 

55 

47 
24 
20 

48 

V 

|116 

47 

93 

8 

|S77% 

!J«2 

DM32 

62 

US. 


snuUsutmis — 
DoSprPrrf,. ... 
Berlin 4-;pc 4Si.„ 
(t hdeaMiwd.- - 
jGennan Vri£ 4%pc. 
Greek 7pc .Ass - 
Wpc28Stab.\a . 
VMiied.V-. — 
Hung 24 .%R . 
Iceland fi%pe aw* 
irriaid 7); pe ‘61-83 
Dofl%pc3196 ... 
Japan 4pc‘I0.\ss - 
DoflpcBMB __ 
Pmi Aw3pr — 
Roma nun Apr Cs 
SGI wite-wnti. 
Tunn Opr 1991 ... 
Turin S%p-IHH . 
Lrtifu^^jpc _ 


i* 1 ' 

95 m 

94rt 

193 

71 

66 

42 

31 

55 

& 

1B6 

66 

163 

S' 

$93 
DM82 
70 «J 


+ or Dii *V ( led. 
- Grass | Yield 


-3 


S’' 

9.12 


3 

034 

1969 

E* 

7% 


9 

9 

6*; 
3% I 


755 

013 


14.71 
H25 
1920 
no 09 

13 J0 
1339 
12.83 


1348 

L59 


!1 S 

44 

163 

33 

100 

[300 

75 

I2M 

1308 

m 


S' 

9% 

47 

73 

241; 

30 

17 

22 

23 
22 
30 
65% 
10 
no 
20 

24 

25 
80 
58 
73 
17 

£ 

30 


.Allied Brew 
, Antal Dui.Pt Hip 
Baird Huch>3p.- 
BasuTiar cian .. 
Bell Arthur 5flp - 

Bojdinjami 
Brown < Matthew 
Buckler's Brew. . 

'BulmenRPi 

Burtcovrood .. _ 
{City Lon. IW — 
{dark iMdlhewi . 
DiSilJere50p .. 
EllivRifmdiSp- 

Glenilwt 

GordonlLi (Op _ 
(Gough Bros. 20p . 
(GreSaJiUWhiL.- 

JrecneKiuc. 

Cnmnesj 

HigbTdDid JOp. 
luMrrgurdun 
Macallan. Glen— 
Moriandfl 

San desun 


90 


115 

”r p l 


22% [Scocf 6 Near20p_ 


Teach nDu'SOp. 


31 ITcaatui 


Vauail 

BlnrhtndA'-.. 
iWch.Dudey 


75 
29<d 
18% 
111 
150 
78 
68 
33 
107 
66 
50 id 
60 
148 
14 
184 
28 
43 
64 
148 
135 
123 
33 
95 
295 
43 
62 
225 
60 
290 

Si p 


-1 


-2 


-% 


3.2 
1 195 
0.56 
394 
1556 
0-89 
281 
t0.91 

& 

201 

427 

5.38 

103 

T3.37 


» 

8 ? 

47 

374 

iff 

.iff, 

(th229 
TUBS 
+294 
4 67 


191 661 
3 4ll0 3 


7.n 4.7\ 


24^ 


3.4 S.7 1 
3.3 
23 

4.L 


5 5 


H 

6 . 2(23 


11.0 

5JL 
112a 
2 M 


10.1 

51 

if 

8 0 

a 

6.4 

56 

5.9 

6J 

63 

5.1 


12 

122 


42 

11 


85 

132 


9.6 

15. 


11.9 

142 


15 

106 


116 

7.6 


153 

7.9 


8 

13.5 


8 

133 


113 


I87S/8 
'High laa 


S DM Pnc* exclude tnv, S premium 

AMERICANS 


Stork 


1125 
968 
812 

5.95 , ss 

111 
19 

+ Dl». I |>Td|;. 179 

- I Gras, (CrrlGr'i 


BUILDING INDUSTRY. TIMBER A ROADS 


361, 

49 

5t)t 

*k 

17% 

41', 

35% 

66IP 

S' 

40 

441, 

l«% 

.0 


55 

121 

31 

806s 

16 


» 

?5% 

ro 

29 

28- 

7b 

21 


38 

4^: 

26% 

46% 

*4 

45 

Ml 

318 

731 

II 

2H% 

10 

30, 

67% 

20% 

55% 

35% 

49:, 

190p 


■.a 


?1% 

20% 

3ttp 

45% 

ill; 


950p 

blP; 

10% 

29 

67i, 

14% 


21 

«S 

20% 

U% 

2l-i 

ri5p 

m 

333p 


[ASA . . 

AMFa'fConi 87 . 

Ama<Sl — . 

A*dSgms«!i. . 
Baker i^ilTk SI -. 
Belli HaavH:--- 
BendieCorp S5-- 
Befh «rciS8 
. Brwtn'gFcr c06-' 
769p Brunswick C«rn ! 
40% [Burr»»nb.iC«rr S5 
20% (TSiSS.'M 


22 

181; 

W 

a 

& 

19-. 

3^0p 

10 

14% 

10% 

l?l 

14% 

44 

965p 

US 

10% 

331 

18 

21% 

U% 

14 

460p 

101 % 

43 

K 

711 p 
910p 
17"- 
38% 
705n 
34 , 
16% 
21% 
90p 
B90p 
ID 

337p 

910p 

935p 

220p 

27% 

ffif 1 

16% 

950p 

10% 

154 


26i, 

757p 

IS?, 

<00p 

36 

822p 


k.PCS;_. _ . 
Jfartwuadum B .. 
t'-BrerOr - 
jCafcrpilUrr 
iOiamjaan b; Irr 
|->.awiniruSI25 
irhevbroucli SI . . 

hrt»lerWi 

Lit-iomU 

Tit> Is* SI 25 . — 
IXn.il IMRSt _ 

. Wsale-r SI . - 
h Ole Icj 1 » si . . , 

un! IHinasSIO .. 
1‘reit tbltt . .. . 
i rnwuZell SS . 
GuctimnsEn; ST; 
L'lrJet-Hmttrp. 
hjtw: Crp SO 30 
txiar ST. „ — 

FimmeTirel-.— 
FirsChicwoK _ 
iFluarCcrp Sh 
FordUodrSSj — 
IGATX . . 

Ten Elect SO;... - 

HulIerteSI. 

Hmci well SI fkl . 
HurtnriF.F SI . 

BH Cap So . . 
IlnseralVRK . .. 
Ini Hide; Cr SI- 
ini Sij> Cntl> SI ~ 

1 lnlern?ri<naii 
tiaser AL S% 

Mart Han I SS7S0. 

Merck 

'Mn-I Lynch SI 3£ 
MirganUPi I'SSSs 

Mis Elm S3>, 

(toenvJU S3 125 . . 
PouieToilral . . 
Quaker OaslW 
Hep N Y rant S»- 
ReJiau«»2S 

RnnonlSS 

Rictxta.-Hrril.Si; 

iS«liBF.)Sltt 

Shril nil SI 

iSugeriJWj 


Sport Rand»50 . 

5wifabn- 

[THH Inc. SI% 

TaatmnLSO IP> 
_ fTcracn S6 2i 

415p[TransunencaSl .. 

rsswJiao — 
iwji 

Vfroind, Sn.%).. 

ifttnlwprihsSS; 
Xcrail'nrp SI. ... 
[ZapjliCorp Sc... 


26 
45 
44 |S 

23..I 

V. 

41 - 
34% 
576p 
ll',m 
85% 
44 
37S 
44% 
12S 

64%« 

17 

H‘1- 

12% 

27 

TR 

22m 

29% 

36% 

55% 

?4H 

19% 

29 

20 % 

16m 

244 

V 

43', 
28% 
41% 
19% 
212 
71i 
107, 
25% 
9S5p 
26 s * 
27i 4 
59% 
19 ',«! 

32% 

48% 

22 ■< 

73*3 P 
21 u 

30V, 
308p 
.42 ,1 
lfl7 g p 

■as 

241a 
14 1 1 . 
Zlrt 
434p 
65,1 

If 

in 

u% 


-% 








-J% 

-1 


u: 






-1%! 


‘1% 

-6 

-r s 




i 


80c 
5?, 
51 75 

51 4Q 

52 00 

52 00 
20c 
40c 
68c 

SL66 

52.14 

51.70 

52c 

53 00 

51 OO 

52 30 
SL36 
-16 


6br 

S3 

76c 

52.00 

52 33 

53 CO 
5120 
5100 
5160 
5180 
55 00 
51 10 

96e 
60c 
«S3*0 
5185 
5160 
51.50 
5140 
65c 
57 0 

52 b8 

i45c 
25i- 
55c 
51.30 
51 72 
5140 
80c 
5180 

53 20 
51.72 


84c 

222c 

140c 

5130 

64c 

JSIW 


76c 

90c 

5120 

6100 

52 

63c 

$2.80 

J67l;c 


5120 

51 

S30c 


77 
202 
L5 115 
1U ,2b 

19 174 
ZB £111 
04 30 
24 17 
23 40 
28 56 

16 64 
0 9 21% 
04 30 

17 45 
2.7 90 
1.9 67 

20 50 

1.5 89 

27 9 

4 2 35 

13 54 
t 39 

15 10 
4 1 57* 

5.6 32 

1.7 UO 
33 18 
3.0 19 
17 43 
17 83 

14 75% 
2 b •26% 

31 49 
33 39 

26 67 
2 .9 244 
10 37 

2 8 70 
35 45 

17 39 

3 5 109 

16 74 

I. 6 152 

15 3*% 

18 152 
00 80 
0 4 Sri 

4 3 23 
2 20 1 

30 68 

J. 2 23 
0 0 22 

17 W 

32 29 
17 18 
- .10 
L9 17 
0.6 42% 

t 18 

27 31 
1.5 56 

95 


&E. List Premium (based n *2.0266 per C 


.13% 

36% 

37% 

147, 

30% 

22% 

LY, 

29% 

24% 

b50p 

28 

14% 

31% 

22% 

765p 

25 

20% 

23% 

32P 

2SI; 

24% 

26-, 

17% 

. 10% 
790p 


87JJp 

24% 

na 

rOOp 

a 

945p 

221 ; 

171, 

230p 

16% 

825u 

12% 

16 

464 d 
14% 
970p 
uaop 

IS 

19 

11% 

600p 

515p 


CANADIAN'S 


Bk Montreal E 

itti NunSral S-_ 

Bell Canada 25e 

Bow VallQli — _ 

Brascap 

Cm Imp Bk. B. .. 

CaLParificSS 

Da4pcDe6 £100- 
(CulfwICanj.:. — 
HjrrterSid.Ca.I-. 

HoHiugcrSS.- 

Huctnn iBai'll .— 
Hud 8 Oil ll S? f 

ilmpenai *XlP..—_ 

InrXst.tlasSl 

In! Nickel li 
Mai'ej-Fefgi!— 

PaohcPi* SI 

PlarrGmJl 

'Jlhl Afgnqi ..... 

Rwal Bk t'au 52.-. 
jSeaanunt'o CSl 
[Tnr Dun Bk SI - 
.Tr«K Ijb. Pipe 33^ 
OTnirPms . 


13% 
341; 
37i 4 
147, 
10 
21% 
12% 
28% 
. 24% 
645p 
26 
14% 
30% 
19% 

7 IS? 

a' 

29 p 
28% 
23 ft 

Si: 

10 % 

775p 


-5 

-i 

-% 

-s 

-% 

-% 

-% 

-1 

♦ 1 % 

-% 


96c 
51 « 
S3 44 
10c| 

& 

"W 

$1.00 

36c 

$180 

60c 

80 c 

S?c 

MAO 

SUM 

80c 


S1.00 

$1.28 


70c 

72c 

♦35c 


1.0 
L* 

24 

3.3 .-j 
45 35 

32 45 
20 150 

X 5J% 
— • £15b 
29 42 
0 9 57 

13 40 

i’\ 

27% 
U5 

100 
H 5 « 

, f2 U6 

H 4.4 fcS 
03 34 
3-7 2D0 
2f 1« 

33 160 

>•£ 

| W" 

20 a 

ii 38 , 
20 £37%' 
50 23 
2 7 lag 
2f 150 
L? V 
- 70 

17 14 
26 41 
15 58 


26 

32 

5 
21 
64 
47 
12 
43 
Mfl% 
16 
8 
20 
18% 

23 
10 

15 
12 

34 

33 
26 

35 

a 

18 

24 

U 

17 

13? 

9 

7% 

16 
23 
29 
10 
21 
12 
21 
72 

19 

34 
15 
13 
5B 

18 
60 
18 
64 
26 
12 
10 
42 

20 
13 

9 

7 

5 5 

19 

i l 5 

12 

13 

21 

29 

6 
18 
121 ; 
11 


6-E. Lint Pr em ium l»|9 dosed on JS.B1SS jer 9 jjj 
C onveraien factor 95909 (&5M0) , 46 


23% 

13 

41 

65 

S 

52 

8 

16 

24 

10% 

15 

22 

32 

160 


Aberdeen Cotui 
Aberfhw Cent 
Allred Plant 5n 
Acj Am Vphlt 
.Ann rtage Shnks. 
.VP Canon £1 

Atlas Snue 

BCASOp 

BPBIod, 59p_. , 
,Dtt ~Uft CvBBO^ 
[Buck ridge Brk 
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national Chart Book containing 
the world's leading shares- 
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MAN OF THE WEEK 


Prejudice 
has no 
chance 

BY JUREK MARTIN 


Special factors blamed 
for public spending rise 



BY ANTHONY HARRIS 

THE MONTHLY figures tor the 
Government's - cash outlays 
from the Consolidated Fund 
in January, published yester- 
day, show an exceptionally 
high figure for the second 
successive mouth, and an 
apparent acceleration in ihe 
growth or public spending: 
spending in January,' at 
£3.57 bn., was 43 per cent, 
higher than iu the same month 
last year; while ihe total Tor the 
first nine months' of the year, 
at £29.7bn„ showed an increase 
of 39 per cent. “ 

However, the figures are 
apparently heavily distorted by 
special factors, and. Whitehall 
remains firmly confident that 
the figures for the. whole year 
will show a rate of increase 
-lower than 39 per cent. 

An important reason for the 
jump in the figures, paradoxi- 
cally, appears to be the enor- 
mous success the Government 
has had in recent weeks in 
selling Us own slock. 


Had the huge sums raised in 
the gills market been locked 
up in the Government’s own 
JuncU there would have been 

an acute money shortage. The 
authorities have therefore 
been feeding cash back into 
the market On a. substantial 
scale, buying In short-term 
pubtie debt — gilts near to 
maturity and Treasury bills. It 
appears that a good deal of 

this money has been provided 
by paying cash to the spending 
departments in advance- of 
needs; they In turn ' have 
placed their surplus funds in 
the market. 

This circular operation has 
had the effect. In the Govern- 
ment's cash accounts, or bring- 
ing expenditure which . will 
actually be made Ibis month 
and fn March Into the January 
figures. 

While no official figures are 
available for the amount of 
spending brought forward In 
this way, the total could be 


large. In earlier .years— though 
not in 1975— it has been normal 
to build up the cash balances 
of the spen ding departments 
during the first .quarter of the 
year, when' tax. payments are 
heavy, so tltft they can in turn 
help the ntoqey market- 

In January of -this year (be 
reported surplus of the Con- 
solidated .Fund — the excess or 
revenue receipts over cash out- 
lays— was fSCftoL, a boot half 
the figure for the same month 
last yean but the full Central. 
Government figures, which will 
appear towardd*tbe end of this 
month, and will reveal the size 
tif the Internal transfer, seem 
likely to-. tell a .very different 
story. 

Apart from this deliberate 
acceleration of 'disburse men Is, 
the high figuries for the last two 
months are believed to reflect 
a large sum payed out to the 
nationalised industries to close 
the account fdn price restraint 
lu 1974-75, and fSe usual winter 


bunching of payments to local 
authorities. If official expecta- 
tions are to be borne out, 
Consolidated Fund disburse- 
ments will fall sharply in the 
remaining two months of the 
financial year. 

On the revenue side the 
accounts show that in the first 
nine month* of the year 
receipts totalled £24.41)0., 29 
per cent, higher than last year. 
This increase is also probably 
overstated, since new rules for 
the charging of interest on tax 
payments have resulted In 
earlier payments this year than 
in previous years. 

The new figures also con- 
tain. an analysis on National 
Loans Fund borrowing which 
suggest that, sales of gills hi 
the last four ; months have 
totalled some £3.25bn. For the 
first nine months o the finan- 
cial year, £4.4 bn. o total exter- 
nal borrowing of £5.7bn. has 
been financed In the gilts 
market. 


Swan Maritime cancels options 
on nine of 13 tankers 


MOST PEOPLE who deal with 
him like him.” the Congressional 
aide was saying. “ You can get 
something done with him at a 
hearing; it may not be what you 
want, hut you'll get something 
done. He’s a tough man.” 

William Thaddeus Coleman 
Junior needed to be tough this 
week because he handed down a 

decision which he knew was SWAN MARITIME, a company London to try to persuade MFC s 

jointly owned by Swan Hunter major banks and institutional 
Group and the fin a nc tally creditors to extend' new financ- 
stretehed Israeli -American ship- ing. 'But the visit will not occur 
ping group Maritime Fruit before Price Waterhouse,- the 
Carriers, has cancelled, nine of accounting firm, has completed .described -as its 
the 13 tanker options it stillhas its report on the company's operations. Thesfc 


BY STEWART FLEMING IN LONDON AND GUY DE JONQUIERES IN NEW YOftft 


going to be wildly controversial 
— permitting Concorde to fly 
commercially to New York and 
Washington for a sixteen month 
trial period. 

The flak he expected was not 
slow in coming: one Congress- 
man called him ” mad " — others 
contended he had capitulated to 
the British, the French, Henry 
Kissinger, President Ford, 
William Rogers and everybody 
else in sight. Some said he was 
merely a ogling to get on the 
Supreme Court, others that he 
had no political Judgment and 


income to covftr the cost of lay- Royal Navy's new £80ra- th rough- 
ing up , the .third VLCC, .if this deck cruisers. 


- *”»> » -= as** “ssj “Sjis! 


were accessary. 

In addition, MFC would like to 
dispose of what Mr. Hensel 
peripheral " 
include an 
interest in a beef ranch and 
orders for two jack-up drilling 
rigs from Bethlehem Steel. 

Mr. Hensel also disclosed that 
Swan cent, interest in three very large there had never been a meeting ordering of a number of long- 

- of the “executive committee.” lead items of equipment and tbe 
which MFC said it had set up J ’ - - J *■" 
last summer to - strengthen its 
financial management. The com- 
mittee's chairman, Mr. Edward 
Cole, a former president of 


with Swan Hunter Shipbuilders, financial affairs. 

The cancellation, which follows He said that he hoped to be 
news of the cash problems of able to reach a deal whereby 
MFC, was given last night in a MFC could dispose of its 50 pec 
prepared statement by 
Hunter. But nobody at the com- crude carriers on order from 
pany was prepared to elaborate Harland and Wolff, which are 
on the statement. due to be delivered In 1977 and 

Meanwhile in New York. Mr. S'" t '! 

H Struve Hensel the new “ e '“ by Coastal States Gas, to 
m. struve nensei. me new wUch the vessels have been 


Swan Hunter has been given a 
cruiser involvement, contract by 
the Department of Defence. This 
is to enable it to “familiarise 
kself with the work involved on 
a through-deck cruiser in pre- 
paration for a possible future 
order for -a ship of this type. 
The contract also involves the 


ordering and delivery of a cer- 
tain amount of steel.” 

It is understood that the formal 
award for a contract for a 
through-deck cruiser might sot 


to no time. 


terms from MFC’s standpoint 


General Motors, remains a dircc- be many months away, 
tor of MFC. He is understood 1" addstaon, another of these 


In a hurry 


that the company is negotiating 

to . dispose of a wide range of . . — — ~ ,, . „ , , , 

interests, including part of its fa addition, he said. MFC has not to be directly involved In its warships, the Cardiff, launched 
profitable fieet of 40 refrigerated asked First National Boston Cor- current efforts to regain financial kst spring by Vickers Barrow, 

vessles poration, the owner of three stability. Is due to be towed Into the 

The aim or the negotiations is V1CC» ordered from Bethlehem swan Hunter's statement about Tyne on Monday to be finished 

both to raise cash and to reduce .*« L take MFC*' *»■ the cancellation of MFC's tanker by Swan Hunter. 

nnemarK m me MFC's immediate exposure to terest m the vessels. One of the options will clearly cause con- Meanwhile Mr. Ross Belch, 

vrir (hat he has been TranSorta- costly commitments it has made sh ‘PS has already been delivered cern about employment prospects managing director of Scott Lith- 

iinn qivJtar? and before that in the PM* years. If achieved and ls * n seme*. at the company's Tyneside yards, gow. said yesterday the company 

" " civil rights lawver who has <l Would ultimately leave MFC a MFC has time charters on the although it has been looking in- had bad not the slightest sugges- 
“ -- drastically streamlined company vessels and has sub-chartered -creasingly unlikely that tbe ships tion from Maritime Fruit Car- 

with the reefer fleet as its main two of them. The sub-charters would be firmly ordered. riers that it might cancel an oil 

business. were negotiated -at the peak of It made ir clear, however, that tanker now op order. 

Mr. Hensel said that he does the tanker marfce. Mr. Heosel there is some new work in pros- Waves across the Atlantic, 

not know when he will go to said, and would produce enough pect, in particular on one of the Page 14 


Coleman probably does notj 
lu«e ton much sleep over charges | 
like this. His trademark in the. 


been in and out of public 
service, has been that of some- 
body who approaches problems 
heart on and in a hurry. “.It 
takes nine months to produce a 
haby, the most precious and 
complicated thing in the world," 
he once told his staff: ” nothing 
government does should take 
lnngcr.” 

He brings one enormous asset 
to bear. He ls reckoned to have 
one of the sharpest legal brains 
in thy country, honed at Harvard 
Law School, as clerk to Justice 
Felix Frankfurter, partner in his 
own justly celebrated Phila- 
delphia law firm, part architect • 
of a number nf major pieces of] 
civil right* legislation, assistant 


THE lex column 


Lloyds finds placi 

in the queue 


Index fell 23 to 407.7 


Only .the . timing of Lloyds 
Bank's, statement offered any 
major surprise. Since Midland 
had its own Issue last year it 
has been replaced by Lloyds at 
the top of every analyst's bank 
rights issue list, and the- size of 
the offer at one-for-four is con- 
ventional enough. It has pnly .a 
moderate impact on total share- 
holders' funds, raising them by 
13 per cent., but makes a much 
more obvious difference to the 
free capital ratio which 'has 
become the key figure in the 
analysis of capital ' adequacy. 

This ratio has been falling 
sharply for most banks in 

recent years as profit retentions 
have failed to keep pace with 
swelling balance sheets, 1 but 
Lloyds has seen especially 

sharp erosion due to its large 
overseas interests and the 

acquisition of the Californian 

offshoot, which brought a size- D f g per cent. — between the 

able goodwill -item into the an d second halves, and 

accounts. By the end of 1974 ] osses by two associates, Grind- 
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the free capital ratio was down 
to 2.2 per cent, (.and the free 
equity ratio was just 1 per 
cent) but the rights issue has 
now built the figure up to just 
over 3 per cent 
Tbe fact that the issue is 


to the kill-edged ^ 
the somewhat 1 
appearance of * n*-. 

4? 3.30 yesterday i 
immediate setback 
was being interpret 
sign*! that the &alW 

have decided ?he 

long-term interest , 
gone far enough Jht 
being (although 
in practice upon ij(» 
sivciy ihe stock is soldi 
was alfcO discussion 
in the money marks' 
the Bank indicated % 
day’s sharp fall in.%5, 
Bill rate— almost eJa 
drop MLR by thre^i^ 
a point, rather than tj 
point that material 
overdone. - * 

The gUt market ns* 
wait for the puty* ^ 
White Paper due oj ^ 
19; the latest official !S( (, 
of recent trends in 
meat's finances, as ;ji' 
the Consolidated Fund 
for January, are nni « 
ing, showing a eon'iuyJ 
December’s spendin: 
These two month.? aJ 


lays and FFL have produced a 
£9m. deterioration ia associated 
company profits for the year. 

Thus "normal" pre-tax profits 
are a quarter lower at £95.5m., prove to have been 
but absence of special Hems but there is cverv r«^I 
Toe tact tnar tne issue “ which added up to foi.am. in hesitant in the near 
being made at this particular 1Jl74 means t j iat post-provision 
stage reflects in part the. favour- profits are 27 puJ - ccnl . b:p her. FNFC 
able market .climate, and in part j- or ^ current year some 

Lloyds’ desire.- for a decent further recovery is in prospect, Th p depressing b?w 
interval- to elapse- since its although the fall in imprest First National FtaaauJ 
rather expensive -Californian rates and th(f absence or buov- tion is that at the end 
purchase and. the Lugano; losses. a fn Joan demgnd cou ]d four months to ij* 
Unfortunately the timing means severely Limit its pxtent. Llovds further flfllm. of prov^M 
that shareholders have no has not taken ^ rJghfs j ssue capital account have fcj 
proper up-to^ate btaance sheet it y to jack up its divi- 

on which to judge the issue. Nor dend ^ ield ' 2ef is 
are they given any guidance on ’ t 4 c nr 

the effect of inflation on the bal- modest at ^ per ttm ' 
ance sheet, which lies behind 
the erosion of the ratios. . 

Essentially the damage to 
banks arises from, the fall in 
value of their free equity 
assets. Although the latter were 


Turning the tap 


to 

of 


necessary, mainly 
lending on commercial; 
And although profit 
provisions and tax arcod 
f9.4m. in this penod. q 
that has immediate!; 
written off again in iin 
of provisions against 
receipts. The upshot n til 
deficiency for shareholdenl 


The fact that Lloyds had 
phoose a date in the Bank 
England's rights issue queue 

„ . . , which was well in advance of - -~_ 

very small for Lloyds last year ^ normal reporting day implies to £4Um.. while the capita 
-some £S5m.-the fall in real that there ^ >m J |1 falls lo £24m. 

value m a year of 2a per cent. stantiaJ issues in the pipe , ine . That may look inadtl 

given 

NatWest may not prevent all 
speculation about further cash 
calls from the clearers. and the 
Bank of England's BP holding 
has still to find a long-term 


inflation was £21m., almost ^“7 

enough to cancel out retention* The ,lem ‘ ,s trom Barclays and 
of £30m. In 1976 free equity 
assets may be twice as high, so 


Fall in U.S. jobless gives 
Ford unexpected boost 


BY JUREK MARTIN. UJ. EDITOR 


WASHINGTON, Feb. (L 


UNEMPLOYMENT in the U.S. 
fell by a full 0.5 per cent, last 


nf months, it may have some This group is considered the most 
impact on the attitudes of Con- sensitive to cyclical fluctuations 


nniitufll fn fhr, Womn rnmmls. I --■* iiuj.um wu uie giutuun ui V.UU- seatiUYt? 10 cyclical DUCIU 1 

•{mTvSich investi sated* President I j* '■® per ®. eu *- seasons Hy gress. which has attacked and in tbe employment markeL 

.inn wnicn iniesiuaieo rresioent| ad3Uslet L At thls level> there threatens to expand the austere Total employment, alter adjust- 


Kennedy’s assassination. a 
United Nations delegate and 
member of President Nison's 
Pricp Commission. 

There is something else which 
marks him nut from most snvern- 
niem officials: as the Concorde 
statement. 25.00(1 word* long and 
personally drafted, showed, he 
can write like an ancpl. Macaulay 
is said to be his model and he 
is no mean pupil. 


are 7.3m. Americans out of work. Federal Budget on the grounds ment for the "seasonal variations 
This is the sharpest monthly L hat 11 doe ? no . t do enough for which normally show a rise in 


fall for IB years and constitutes the unemployed. 

I the best bit of economic and It will also provide 


Mass transit 


political news the Ford Adminis- ammunition for President Ford 
(ration has had for quite some on the political hustings, bolster- 
time. 

Indeed, the size of the fall policies are both curing inflation 
has taken the U.S. Government’s and bringing down unemploy- 
oconoinisis hv surprise.. The -ment. 
official forecast — contained In 
both the Budget and tbe Council iTIpH-irtn vt»ar 
of Economic Advisers’ report £ ' ,ctuwn 
issued last month — is tfaac anem- 


tbose out of work after tern- 
useful P orar >' Christinas jobs, actually 


increased by 800,000 in January. 

According to the Labour 

ing his claim that his economic Department, the Sfljim. in work 

was 2.1m. up on the recession low 
of March last year and close to 


The 

agree 


public opinion polls 
that the single 


A e Transportation 
he had wasted no time. He was 
advocated mergers of ailing rail- 
roads; blocked a major inter 
Hate highway project: opposed 
direct federal subsidies to the 


ploymenl will average 7.7 per 

_ . .cent, in the rurrent calendar important issue in this election 

I year. Tbe assumption was that year as perceived by the 
" it. would not be until well into American voter is the state of 
the year that the monthly rale the economy, 
would come down to that level. 


the pre-recession peak of July- 
1974. 

More than two-thirds of the 
172 industries embraced by the 
„ Statistics said that their employ- 
ment had risen in January. The 
unemployment rate for adult men 
dropped to 5i? per cent, from 6.6 
per cent, and for adult women to 
7.5 per cent, from 8.0 per cent. 
Just about the only depressing 


The key to the January decline, aspect was that the jobless rate 
was the immediate rehiring of far teenagers — 19.9 per cent-— 


MLR 


the average rate on 


Continued from Page 1 

Lockheed 

! characterise this more as a gift certain 


of it. it may have 


If ihe January performance .... 

airlines; hammered away for| is sustained in the next couple those who had lost their last Jobs, showed' little change, 
changes in regulations covering 

both airline and trucking Indus- , _ .. . - ^ 

tries. "He wants more money j Continued from rage 1 
for mass transit but does not yet 
feci that America’s love affair 
with the mninr car is over. 

He acknowledges that his haste 
has s-onietimes led him to make 
mistakes, but argues: “I don't 
knnw why people expect 
politicians to be right all the 
time.'' It is generally agreed, 
however, that the force of his 
leadership is transforming his 
department into something 
which is vigorous and decisive. 
a far cry from its sluggish and 
even monbund reputation. His 
staff periodically cringe at his 
demands for instant action but 
they tend to comply with his 
direction. 

It took him just a month to 
bring out the Concorde report, 
which is true to his credo. It 
was unmistakeahiy bis own work; 
eloquent, apolitical to the 1 point, 
al times, of naivety, willing to 
admit his own tack of eompre- 


way.down in the rate set for its 
dealings in bills with the market 
next week. 

While the tender would norm- 
ally have indicated a rate of 
8j per cent far the Bank’s deal- 
ings, it has been fixed at Sic per 
cent., making any recourse the 
discount market has to the Bank 
relatively expensive. 

The new stock issue . is a 
. . . , .. ,. . further ittOOm. tranche of 121 

hensioR here and there, dismis- per cenL Treasury loan 1993, To 
sive of phony arguments. Above a * a p r j ce 0 f £95,05 per 

all. it stressed Lne need for ^nt., tbe stock gives a flat yield 
fairness, the importance of 13.12 per cent, and a return of 
avoiding discrimination. 13 jjl p er cent, to redemption. 

Which brings one to the last right in line with ihe market at 
point about Coleman, perhaps the time of the announcement, 
artificially hut perhaps the only 
way it can he introduced. He 
is black, only the second negro 
ever to attain cabinet status. It 
is something which nobody here 
ever bnlbcrs fa mention, 
probably because he never gives 
tb?m time to. 


drop in . _ , ... w 

Treasury bills at the weekly' “tort 1 n °t wa Qt 1° quibble occurred. I believe ii did." 
.tender which prompted the fall. I w, “? J'®?-’ .. , Mr. Kotchian's confessions have 

With the average bill rate Mr - Kotchian added that the come as something of a bomb- 
down to 8,7691 per cent., it company had considered pay- shell here. The sensitivity to evi- 
would take only a further small i ment °* an unspecified amount dence of corporate malpractice 
reduction 10 trigger another I* 0 a . general m the Royal has not diminished even after a 
MLR cut. I Swedish Air Force. welter of disclosure and, in some 

The Bank indicated its view) Turning to Japan, Mr. Kotchian cases, such as Gulf Oil's retribu- 
bv not Following the cut all the ld,d adra, . t that at least S2m. had tion and sacrifice. 

.■ - ■ .. - - 1 b?6n nuii? fn TinmncA nMninln PumJ A -]_ ! 


The stock replaces the old 
1 long-dated " tap " stock, which 
rap out a fortnight ago. During 
the past two weeks, ihe Bank of 
England has been without any 
(stock -on tap at the -long or short 
(end he, P il influence the 

market. 


paid to Japanese officials The Ford Administration was 
through the Marubeni trading itself tuehed to-day with allega- 
company. Marubeni denied tions that Mr. Earl Butz. Agricul- 
earlier this week that money had ture Secretary, had availed hlm- 
heen paid to any of its em- self of Jree facilities offered over 
ployees. Christmas by the Southern Rail- 

The money was disguised by way Company, which runs a 
false receipts put out by another recreation lodge in South 
company, the I-D Corporation, be Carolina, 
added- He said Lockheed had The White House said in 
been told -by its Japanese con- response to-day that the Agricul- 
taets that this was the way to do ture Department ' had ordered 
busings in Japan. “corrective measures'* to be 

Mr. Kotchian said that Mr. taken and the Agriculture 
Kodama had helped Lockheed Department Baid it would re- 
introduce itself to the Japanese imburse Southern Railways for 
business commnnity._Mr. Kodama its hospitality, 
was still on tbe Lockheed payroll. Michael van Os in Amsterdam 
he went on. and received 860,000 reports: The Dutch Government 
in commission for each aircraft has asked its Embassy in the 
sold in Japan. U.S. to acquire the text of the 

He said that Mr. Kodama had statement by Mr. Kotchian. 
never suggested that bribery was If the statements had indeed 
essential in Japan, but when been under oath and reported 
asked if Mr. Kodama had rrans- accurately, there Would be a 
ferrod any nf the $7m. he had judicial inquiry in. Holland. Dr. 
received to Japanese officialdom. Joop den Uyl. Dutch Prime 
Mr. Kotchian replied : M I am not Minister, said 


FNFC loss 
of £83m. in 
10 months 

By Margaret Reid 

’iRST NATIONAL Finance 
Corporation. the secondary 
banking concern formerly 
beaded by Mr. Pat Matthews, 
incurred a further loss of fSLSm. 
in July-October last year, bring- 
ing its total pre-tax loss for the 
first ten months of 1975 to 
£83 Jim. 

This result is after additional 
provisions of -£192tn. set aside 
in tbe latest- four months against 
loans and investments, making 
total provisions of £ 110.6m. in 
the ten-month period. 

The group, whose capital was 
reconstructed after the dis- 
closure in October of the first- 
half loss of £73.4m., is one of 
tbe largest borrowers from the 
big banks' “ lifeboat." launched 
two years ago to aid those hit 
by the secondary banking crisis. 

Sums on loan from the “life- 
boat" have now been reduced 
lo just over £300 m. from a pre- 
vious peak of some £350m. This 
Is chiefly due to FNFC's disposal 
for cash, of more than £50m. of 
short-term assets. including 
deposits with the Bank of Eng- 
land, on its ceasing to be a bank 
under Section 127 of- the Com- 
panies Act 1967. It is now 
operating with a certificate 
under Section 123 of the Act. 
which is more fitting in view 
of tbe now restricted character 
of its business. 

Mr. John Glyn, the new chair- 
man, recently forecast that some 
seven ol the 16 directors .would 
be departing in fine with the big 
cut in the size and scope of the 
business. 

Mr. Matthews, who built up 
the group, of which he was 
chairman for some years and is 
now joint managing-director, Is 
expected to be among, those 
leaving in the not distant future. 

Mr. Maurice Denton, the other 
joint managing director and 
formerly a senior officer of the 
National Westminster Bank, said 
yesterday : “Of the present 
Board, the number is likely to 
go down by eight to ten by the 
end of 1976. 

Details of the result for the 
last four months show that there 
was, initially a profit (before 
provisions), entirely on the con- 
sumer credit side, of £9.4m„ but 
that the bulk of: tbi!r—£8.6ni.— 
represented interest due, but 
against which provisions were 
made. The remaining £10.6m. of 
the latest set of provisions 
f£19.2m.) were against capital 
items such as loans and invest- 
ments. ~ - 


the inflation penally will still 
be serious even though inflation 
is likely to decelerate. 

But in fact Lloyds’ '1975 re- 
sults are slightly better than 
generally anticipated, due to 
tile absence of any special pro- 
visions. Tbe bank has been able 
to accommodate the problems 
of FNFC within its normal 
doubtful debt provisions, which 


that written 
advances still total ore: 
But following the raa 
tion, interest is only pap) 
the £300m. odd of 
finance to the exrcn'sB 


home.. So although the tq«Ur it *! 


market reacted well to yester- 
day's news from Lloyds — tbe 
30-Share Index closed above the 
levels seen in the morning, and 
the general indices remain 
within a fraction of last week's 
peak — its staying power may 


are undisclosed. .The operating. we ^ b® tested, 
profit does show a slight decline Precisely the same may apply 


flow is improving, so their 
reason why the present dj 
suspended animation sfcri 
continue almost mdefc 
But although annual profj 
consumer finance run at J 
£6m. and will presume 
untaxed. the chances of 
earning its way out of de 
look increasingly remote 


Weather 


UK, TO-DAY 
CLOUDY, some rain, rather cold. 
London. SJEL, E., Cent. N„ N.E. 
England E. Anglia, Midlands 
Frost early. Fog clearing, then 
bright intervals. . Rather cold. 
Max. *C <39F). 

Cent . S., N.W. England. N. 
Wales, Isle of Man, N. Ireland 
Cloudy, some rain, Max. 5C 
(41F). 

Channel Islands, S.W. England, 
S. Wales 

Cloudy, some rain. Max, 7C 
(45F). 

Borders, Scotland 
Rain, snow on hills. Max 4C 
(39F). 

Outlook: Rain in places. Near 
normal temps., rather cold in E. 
Some frost and fog. 

Lighting-up: London 17.25 
Manchester 17.28, Glasgow 17.30.' 
Belfast 17.39. 
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HOLIDAY RESORTS 


Ajaccio 
Altfen 
Biarritz 
Blackpool 
Bordeaux 
Boulomit 
cnsablnea, 
cape Town 5 
Corfu C 
Dubrovnik C 
faro C 
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t. ol Man C 
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Rhodes 
Salzburg 
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WHEN YOU WANT 

SPEED-SECURITY 
PRIVACY* CONFIDENTIALITY 

convenience-courtesy 

COMFORT+SUPERB SERVICE 
CONTACT 

. . The world’s largest 
cml operator of British-buHt 
H.S.125 Executive Jets 
Fo Ii nore information phone 

0582-24182, telex 82185 

or attach your letterhead 
and m ail this advertisement to-r- 

M c Alpine 
Aviation 

Freepost Luton LU2 4BR 


* *■ «««. >w 

V • - LW - Bracken Cannon 

C TTir Financial “ 













